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THE WEEK 


Increased activity in retail distribution of seasonable 
merchandise, due to the favorable weather, is reflected in 
a slightly improved demand in wholesale markets. The 
winter wheat harvest is now under way in most sections 
of the belt and is equalling expectations of a heavy pro- 
duction. It is being sold and shipped to market promptly 
and farmers are already repaying their loans. Further 
Supreme Court decisions in railway rate cases, confirming 
those of a week ago, produced little or no effect on specu- 
lative markets. In iron and steel a slight increase in 
activity is reported, although demand continues quiet and 
price concessions to secure new orders are made by some 
producers. Dry goods jobbing houses are still operating 
conservatively. Current demand, however, is large, stocks 
are generally low and more seasonable weather has greatly 
helped retail distribution. Fall business in footwear is mod- 
erate thus far and is confined chiefly to low and medium- 
priced lines, but there has been some improvement 
in retail distribution. The leather market shows a stronger 
tone, although there is, as yet, no very marked increase in 
the volume of new business. All domestic hide markets are 
dull and weak. Railroad gross earnings for the first two 
weeks of June increased 8.9 per cent., as compared with 
a year ago. Bank exchanges for the week were 6.2 per 
cent. greater than for the corresponding week last year 
and 4.9 in excess of 1911. The lead of local banking in- 
stitutions in releasing funds for time loans has been fol- 
lowed throughout the country, resulting in a general im- 
provement in money conditions at all points. It is esti- 
mated that July interest and dividend disbursements will 
exceed $263,000,000 as compared with $252,000,000 for the 
corresponding month a year ago. Exports at New York 
for the latest week reported amounted to $15,650,994 as 
compared with $14,392,869 for the corresponding week of 
1912 and $14,867,568 in 1911, while imports aggregated 
$17,712,879 as against $19,263,763 last year and $18,692,- 
682 two years ago. 

There has been a slight revival of activity in iron and 
steel, although, on the whole, demand continues quiet and 
some producers are showing a disposition to offer price 
concessions to secure new orders. Several factors, includ- 
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ing tariff and crop uncertainty, militate against a more 
liberal buying movement, the railroads not being in the 
market to any appreciable extent. In one or two quarters 
smaller plants have reduced the working time, and busi- 
ness in finished lines, especially sheets and wire products, 
is less active. New work requiring plates and shapes ag- 
gregates a fair tonnage, but structural fabricators are 
competing strongly for contracts. Crude steel is in much 
more plentiful supply and small lots of billets have sold 
at lower quotations, while galvanized sheets have been 
shaded fully $3 in some instances. Quietness still prevails 
in pig iron, with decisions deferred regarding third and 
fourth quarter business, and prices are weaker. An in- 
teresting feature of the situation is the readjustment of 
iron ore freight rates, with an advantage accruing to the 
Pittsburgh district. 

Jobbers of dry goods are still very conservative in all 
future operations, yet current demand is sufficiently large 
to accentuate the light supplies in all primary markets. 
Increased activity has developed in domestic staples, with 
an advance in prices on some lines from recent low levels. 
Prominent corporations have been quietly booking some 
very liberal orders on tickings, muslins, sheetings and 
other staples, while a moderate expansion has occurred in 
the movement of fine, fancy cottons, underwear and ho- 
Traveling salesmen, however, report that spring 
business is slow to appear, and competition is sharp on 
some of the lower-priced lines. Export trade with China 
and other eastern markets has been large enough to absorb 
the bulk of the output of four of the leading brands avail- 
able for that part of the world up to the end of this year. 
Mills have declined to make further concessions on fall 
staples and clothing manufacturers are in an uncertain 
position pending action upon the tariff. 

There has been some change in the leather situation, 
tanners generally being more confident of maintaining 
values than for some time past. In sole leather, shoe 
manufacturers are sampling frequently, but have failed 
as yet to contract for sizable lines. Actual new business 
is not much larger than formerly, except in certain kinds 
of upper stock, but the undertone of the market is im- 
proved and a better sentiment prevails. Some large upper 
leather tanners have made liberal sales of different varie- 
ties, but the bulk of the trading is composed of moderate- 
sized purchases and few large individual transactions are 
noted. Only a fair amount of fall business has been con- 
summated in footwear thus far, with orders confined 
chiefly to low and medium-priced lines. The conservatism 
shown by buyers for a long time past is still pronounced, 
but manufacturers remain firm in their views and are not 
endeavoring to stimulate demand by reducing quotations. 
All domestic hide markets are dull and the undertone of 
prices is easier, with further concessions anticipated. 


Pronounced speculative activity developed in the grain 
markets, price advances and declines alternating in rapid 
succession. At the outset the trend was strongly upward, 
but subsequently a setback ensued, owing to improved crop 
prospects in the Northwest. The coarse cereals were 
a feature in the early dealings, particularly oats, which 
rose sharply on short covering inspired by fears of crop 
damage. Western receipts of 4,043,000 bushels of wheat 
this week compared with 1,518,831 last year, while exports 
from all ports of the United States, flour included, were 
3,265,900 bushels against 2,369,792 in 1912. Primary ar- 
rivals of 6,659,000 bushels of corn exceeded the 4,427,263 
bushels reported a year ago and Atlantic Coast shipments 
were 119,000 bushels in comparison with 36,637 in the 
earlier period. Cotton was more active than for some 
time past and quotations reached a higher level, although 
a good deal of irregularity prevailed. 

Liabilities of commercial failures for June to date 
amount to $9,485,225, of which $3,782,125 were in manu- 
facturing, $4,140,190 in trading and $1,562,910 in other 
commercial lines. Failures this week numbered 264 in the 
United States against 253 last year, and 20 in Canada 
compared with 14 a year ago. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Expansion in Wholesale and Retail Distribution, 
but Some Manufacturing Lines Quiet 








BOSTON. — Activity in seasonable merchandise — the 
result of most favorable weather—has led to large sales 
of dry goods, clothing, footwear, etc., on the part of retail- 
ers, while demand on account of school graduations has 
also been an active feature. There is a reflection of this 
activity seen in the wholesale markets, where demand for 
all seasonable merchandise is reported good. Special sales 
of cotton goods have been successfully held by jobbing 
houses in preparation for stock-taking on the first of next 
month. Reductions in stocks have been pronounced, as 
buyers have accepted the opportunity to procure bargains. 
No material change has appeared in primary cotton goods 
markets, mills receiving a fair amount of new business in 
most lines and manufacturers not anxious for orders 
where price concessions have to be made to secure them. 
Conditions with woolen and worsted mills are uneven, but 
duplicate orders are coming in with greater freedom and 
the outlook for the active employment of machinery is, on 
the whole, more favorable. A better demand for wool is 
felt by local dealers and trading in the new clip is quite 
brisk in the West. Lumber shows no change and is still 
generally quiet. Prospective improvement in the pig iron 
trade has led to sales of small lots only as yet. Continued 
activity in brick, cement and all building materials is a 
result of excellent weather for pushing forward building 
enterprises. Agricultural and builders’ hardware are 
active. New England shoe factories are fairly well 
employed and the leather trade is steady. 

Iresh meats are in moderate supply and firm, while poultry is 
seasonably quiet. Supplies of green vegetables meet with a good 
demand. Receipts of butter have large, but speculative 
demand has been active and consumption liberal, so that prices 
have ruled firm and slightly higher. Cheese is also firm and tending 
upward, with a better demand. Eggs promise to be higher, as 
receipts of good quality are falling off. 
at the higher prices quoted is limited. 
offering and the market is dull. Flour trading is confined to small 
lots. A feature of export business is the heavy shipments of grain, 
aggregating 729.000 bushels last week, including wheat, oats, rye 
and flaxseed. Bookings for this week are 482.000 bushels. 


been 


Demand for corn and oats 
There is plenty of hay 





MIDDLE ATLANTIC STATES 





Commercial and Industrial Activity Fairly Well 
Maintained and the Outlook Encouraging 





PHILADELPHIA.—Business as a whole continues quite 
satisfactory, with the movement in certain seasonable mer- 
chandise stimulated by the warmer weather. While trade 
with wholesalers and jobbers of dry goods is inclined to be 
quiet, buying being largely for present needs, most houses 
appear to be busy filling orders previously taken. Jobbers 
of hosiery, underwear and notions note some increase in 
sales and wholesale millinery houses are doing a fair trade 
for this period. Quiet conditions generally prevail with 
manufacturers of cloaks and suits, clothing, shirts and 
shirtwaists, as usual at this time of year, but practically 
all state that results for the past season have been satis- 
factory and they agree that prospects for the future are 
decidedly encouraging. Leather remains in the same firm 
position as heretofore, with sales small in amount, as a 
rule, but frequent. Glazed kid dealers continue to do well, 
especially in exports, and prices are steady. The shoe 
trade is not very active, but dealers say that the volume 
of sales exceeds that of a year ago. Wool market conditions 
are apparently somewhat stronger, although actual price 
changes are slight. Buying by manufacturers is reported 
slightly more active than last week and the situation is 
considered promising as textile prices are firm and the 
mills are working on full time. 


The electrical trade have been doing a good business, and many 
orders for fall delivery of stoves are being placed. The usual 
summer dulness is evident in coal. though prices are firm. There 
is now a fair trade in lumber and retail dealers are busy, with but 
little change in quotations. Manufacturers of cement report good 
sales with values inclined to advance. An average amount of 
business is being done in chemicals and drugs in small lots, and the 
paper market continues active, with manufacturers and dealers Ye- 
porting an increase in sales. In paints, painters’ supplies and wall- 
paper, there is apparently some quieting down in the demand, but 
this is expected at this period and it is believed that fully a normal 
business is being transacted. The wholesale liquor market remains 
quiet, sales of spirits and whiskey being in moderate volume. There 
is a slight improvement in the movement of brandies and gins, but 
no change in wines and ease goods. Business in domestic leaf 
tobacco shows some improvement, several good-sized deals with 
local cigar manufacturers being reported consummated, and fair 
inquiries being made for Connecticut and Wisconsin binders which 
are held at firm prices. The Pennsylvania crop is expected to %e 
light this season, because of damage by frosts and higher prices 
are looked for. Business in groceries now appears to be in satis- 
factory volume. Some dealers report substantial future orders, 
with a good inquiry, and while spot buying is moderate, prices are 
steady and a confident feeling prevails. 

PITTSBURGH.—Retail trade is in satisfactory volume, with the 
extremely hot weather stimulating the demand for seasonable fa- 
brics, straw hats and lightweight footwear, and the approach «i 
the usual mid-summer dulness finds the general total of business 
large. Manufacturing has been curtailed only slightly, as yet, on 
account of lessened new business, the accumulation of orders pro- 
viding for operations practically to capacity. The building trade 
is moderately active, with lumber firm at rather high values, and 
builders’ hardware is moving in good volume. The recurrence of 
labor trouble in the West Virginia coal fields is likely to further 
increase the demand on local mines, which is now very pronounced 
and a number are practically sold up. 
upward tendency for spot shipments. 

READING.—Business conditions continue favorable, with the 
majority of lines displaying more activity than a year ago. [lat 
manufacturers report a fair volume of business, though buying is 
mainly confined to current needs. The boot and shoe factories are 
busy and the woolen mills are running full time, with numerous 
future orders being received. Manufacturers of hosiery have suifh- 
cient orders on hand to Keep them busy for some time, but new 
business for future delivery is coming in slowly. There is some 
depression in the iron and steel trade, but most plants appear to 
be working with a fair degree of regularity. Iardware is in good 
demand and the manufacturers have plenty of business, but de- 
liveries are retarded by labor troubles. The cigar shops are work- 
ing almost to capacity, with prospects for the future encouraging. 


Prices are steady, with en 





SOUTH ATLANTIC STATES 


Improvement with Favorable Weather at Some 
Points, but Quiet Conditions at Others 


BALTIMORE.—tThere are now indications of improve- 
ment in the trade situation in this and nearby territory. 
Crop reports continue good for cereals and the outlook for 
fruit is still favorable, weather conditions not having ma- 
terially affected the larger varieties, while with the smaller 
ones there appears to be an average yield. The first ship- 
ment of wheat of this year’s raising is reported in this 
market. The volume of freight traffic seems to be of favor- 
able proportions. Tariff uncertainty continues to be a 
factor in checking activity at some points, but, regardless 
of this, business has been admittedly better than was for 
a time expected. At other points there seems to be a tend- 
ency to disregard unfavorable comments consequent upon 
tariff legislation as it is believed that trade conditions will 
be more easily adjusted than was at first anticipated. 
Among jobbers in dry goods, notions, etc., there is a more 
confident feeling expressed. The season now ending in 
these lines has been a fair one though apparently some- 
what behind the previous year. Being between seasons, at 
this time in shirtwaists, kimonos and white goods, the 
business mainly being done is in filling-in orders, though 
the season has been a good one. In boots and shoes there 
is the usual summer slump in trade. In electrical goods 
demand continues to be rather light, there being consider- 
able competition reported, with prices weak. Manufac- 
turers of straw hats report a good season. Manufacturers 
of clothing in certain instances have done unusually well 
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and in some sections have started to sell for the spring of 
1914; collections are said to be fair, although at some 
points in the South conditions are still affected by the flood 
losses of the spring. As a rule, orders booked have been 
of substantial size, there having been few cancellations in 
the line last mentioned. The canned goods market shows 
an upward tendency. 

RICHMOND.—tThe weather during the past week has been more 
Seasonable, and reports from agricultural sections are quite opti- 
mistic. Seasonable merchandise is also moving well, and local re- 
tailers are doing a good business. General wholesale trade is 
normal, and in some lines, notably shoes, sales are reported larger 
than last year, with collections fair. Some decrease in value oi 
building permits is shown in reports for past months, as com- 
pared with 1912, but a large number of small buildings are being 
erected, and development of new territory continues. The present 
activity promises to continue through the usual dull season, and 
well into the fall. Builders’ materials are in good demand, prices 
are well maintained, and collections have improved materially. 

ATLANTA.—Wholesale business, while dull as a rule, is about 
up to the average for the season. Suimmer weather has increased 
retail trade to some extent and the volume of sales, especially with 
the larger houses, has been ahead of 1912. Bank deposits hold up 
well and the demand for money continues active, but local banks 
have ample funds for all legitimate requirements. The large 
amount of building has made work plentiful and labor has been 
well employed. Collections are fair and a good future business is 
anticipated. 





SOUTHERN STATES 


Conservatism a Feature, though the Volume of 
Business Compares Well with Last Year 


ST. LOUIS.—Jobbing houses in the leading lines, partic- 
ularly dry goods, millinery, straw goods and footwear, are 
receiving a fair number of orders of a prompt delivery 
character, and in this respect trade is practically normal, 
while orders for future delivery are about up to expecta- 
tions. Wholesale dealers and manufacturers figured out 
some time ago that the tariff bill would probably have a 
tendency to bring about a spirit of conservatism among 
country merchants as regards their purchases of goods for 
fall and winter, but the slackening up is not marked, nor 
is it general, and from some sections orders are up to those 
of the corresponding time last year. Retail trade is 
slightly less active, but is helped by clearing sales. Paper 
and stationery is fairly active, with prices practically un- 


changed and stocks ample. Manufacturing establishments 


have plenty of orders ahead, but in some lines are becom-. 


ing’ slightly reduced, yet 
instances. 


business is called active in most 
Collections in general are a little slow. Rain 
is needed throughout this district, as some of the crops are 
being slightly affected already for la The 
grain market showed some activity. The flour movement 
is only moderately active, but prices are well maintained. 


of moisture. 


barrels. Spot cotton is active, as 
nearly 5,000 bales were sold in the past few days. 
higher. Pig lead is fairly active, while spelter 
continues slow and prices weaker. Cattle and hogs are in 
fair offering and prices 15c. to 25c. higher. Sheep are in 
liberal supply and 25c. to 50c. lower. Horses are fairly 
active and barely steady and mules dull and weak. Re- 
ceipts of lumber continue liberal, with greater portion for 
contract delivery. The demand is only fair. 

NEW ORLEANS.—Local jobbing interests report that business is 
holding up very well, as this is usually a quiet season, and retail 
trade is comparatively good in seasonable merchandise. Reports 
from the cotton belt indicate that the plant is suffering somewhat 
from lack of rain and shows a tendency to be spotted. There is 
fair activity in building, which is confined principally to residences. 
New York and Chicago capitalists acquired 106,000 acres of marsh 
land in Vermillion and Cameron Parishes, which it is proposed to 
reclaim and place on the market as early as possible. The local 
sugar market ruled steady, with a somewhat broader movement and 
refined was in a fair demand. Receipts of molasses were limited 
and all were readily absorbed. Crop reports from the rice belt are 
optimistic, but local trading was confined to small lots with the 
market on the better class a shade higher. Receipts were limited 
and prices remained firm. The local money market did not exhibit 
any special pressure and all requisitions were readily met. There 
has been no change in rates. Collections are only fair. 


Prices 
are lac. 


KNOXVILLE.—Wholesale business shows the dulmess usual at 
this period, but filling-in orders last week were fair and the volume 
of trade for the half-month is very satisfactory. Collections are 
dragging and little improvement is looked for until the wheat crop 
is marketed. Farming prospects are excellent and produce is plenti- 
ful at good prices. Retail business last week was splendid—buying 
was liberal and several of the largest stores report good gains over 
last year. Work is plentiful and wages are good; in fact a scarcity 
of labor is noted in all lines. Building is active, many improve- 
ments being made on the principal streets, such as enlargements or 
changes in store buildings as well as construction. Many 
small buildings are under way and contractors are seriously bham- 
pered by searcity of labor. Last week noted for real estate 
activity. mostly in small lots, sales of which were numerous. Rent- 
ing property is very scarce and in strong demand. 
MEMPHIS.—Favorable weather has prevailed during the past 
week and all crops are in excellent shape. Fields have been better 
worked and are freer from grass than they have been at this season 
for years. In spite of the excellent showing of the cotton crop 
prices have been firm and showed an upward tendency. Hardwood 
lumber of all grades is in demand and dealers are handling a very 
satisfactory volume of business. Jobbers in notions, dry goods and 
provisions report a fair volume of business, though there is a de- 
cided tendency on the part of retailers to buy only for immediate 
use and very few orders for future shipment are being received. 
Banks are still carrying larger cash reserves than usual at this 
season of the year. Retailers have had a satisfactory business and 
clearance sales have been well patronized. Collections in all lines 
are only fair. While the outlook for fall is very promising there 
is no doubt but that very conservative methods will be followed 
until the cotton situation is assured. 
NASHVILLE.—Wholesale trade in practically 
considerable reduction during the past 
filling in orders are fairly satisfactory. Retail trade holds up well. 
Collections both in the country and city are reported very 
LOUISVILLE.—Conditions are reported satisfactory in 
lines of trade, but it is anticipated that 
mid-summer approaches.  [filouses veneral lines of 1 
chandise claim a volume of approximating that of 1! 
but mill supply concerns estimate sales for this year short al 
10 per cent. oiler builders attribute the 


quiries and orders to pending legislation 


hew 


was 


all lines shows a 
Several weeks, although 


SLOW. 


business will be qui 
Hahaine 


yusiness 


scarcity of current 
tariff. Wagon : 
excellent, but the w 

sale paper trade is quiet. In clothing, sales are running aheas 
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is larger than in 1912, and claim to be 
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CENTRAL STATES 


Steady Progress in Al! Directions, with Notable 
Activity at Numerous Centers 


CHICAGO.—Very hot weather prevailed 
heavy buying of seasonal needs in the leading ling 
here and throughout the West. was also an 
improved demand from various outside points for prompt 
shipments of lightweight apparel! anc 
business done in general exceeded 
tions in wholesale branches of dry goods, 
ing and furnishings. Straw ge have 
satisfactory absorption and there are increasing demands 
for leather specialties, trunks and vacation needs. 
leading’ industries 


and stimulated 
ihere 


r needs, and the 
merchandi: expecta- 

cloth- 
ods dergone very 
In the 
new demands and specifications run 
slower, as usual at this time, but production shows no 
diminution, aside from that caused by excessive heat in 
steel rolling. Activity is well sustained in metal, electric, 
brass, leather and woodworking. Building operations dis- 
close the greatest volume of work in progress and material 
of all kinds for construction purposes is in unprecedented 
consumption. The markets are steadier in average costs 
of raw supplies, receipts of the latter being much under 
this time last year and indicating the possibility of 
increasing scarcity, especially in hides and wool and the 
best hardwoods. Movements of farm products again are 
notably expanded and it has become more evident that 
grain growers desire to secure current prices, although 
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cereals show lower returns than obiained a year ago. 
Arrivals of live meats compare more closely with those 
last year and improvement is noted in receipts of dairy 
products. East and westbound traffic reflects continued 
pressure upon freight facilities of the railroads, particu- 
larly as to crude and finished outputs of the iron and steel 
plants, construction materials, general merchandise and 
breadstuffs. Conditions favor movements by lake and the 
large carriers report satisfactory tonnages and earnings. 
The outlook for the season is regarded very encouraging 
and this improves the prospects of shipbuilders. New 
building, $1,821,400 in value, compares with $2,500,800 a 
year ago. Real estate sales aggregated $2,378,630 against 
$2,241,430 last year. 

Crop reports indicate gratifying winter wheat harvests and 
improved conditions for growth of corn and other grain. ‘The 
northwestern fields were benefited by rains and the high tempera- 
tures generally advance prospects. The markets indicate only mod- 
erate spot sales of the principal cereals, but there is fair demand 
for provisions and flour. Total movement of grain at this port. 
14,342,000 bushels, compares with 13,051,000 bushels last week 
and 9,650,900 bushels a year ago. Compared with 1912, increases 
appear in receipts 65.5 per cent. and shipments 27.6 per cent. 
Fiour receipts were 181,000 barrels against 210,000 barrels last 
week and 88,656 barrels a year ago; shipments, 129,000 barrels, 
compared with 96,000 barrels last week and 107,434 barrels last 
year. Aggregate receipts of cattle, hogs and sheep, 282,724 head, 
compare with 298,242 head last week and 283,020 head in 1912. 
Wool receipts were only 930,000 pounds against 1,669,000 pounds 
last week and 3,566,300 pounds last year. Hides received decreased 
to 1,517,000 pounds and compared with 1,792,000 pounds last week 
and 2,370,800 pounds in 1912. Lumber receipts were 48,539,090 
feet against 56,361,000 feet last week and 58,771,000 feet last year. 
Other receipts increased in wheat, corn, oats, rye, barley, seeds, 
cheese, butter and sheep, but decreased in broom corn, dressed beef, 
pork, lard, eggs, cattle and hogs. 

CINCINNATI.—Retail dealers have done a very fair business 
during the past week, and in wholesale lines a satisfactory volume 
of orders is being placed for fall delivery, although buyers are still 
displaying considerable conservatism. Dry goods have been mod- 
erately active, with the demand mainly for summer merchandise. 
There have been a few reductions in prices, but prospects are con- 
sidered good. Manufacturers of men’s and boys’ clothing are doing 
a fair business and report a favorable outlook for fall. Sales of 
notions are about up to the average and manufacturers and job- 
bers of hats and caps are busy. Jobbers of boots and shoes report 
business fully up to the average and manufacturers are actively 
employed filling orders for fall goods. There is a moderate move- 
ment of leather at unchanged prices. There is a liberal demand for 
groceries and a brisk call for most kinds of hardware, while lumber 
is being taken quite freely for immediate needs at firm prices. Re- 
ceipts of produce are large, with the demand good and values steady. 
Sales of whiskey at wholesale are fair, with the tone of the market 
firm. Most of the distilleries have discontinued operations as usual 
for the summer. 


CLEVELAND.—General conditions show but little change from 
a week ago. In retail lines trade has been somewhat quiet as com- 
pared with the year previous, but weather conditions are improving 
and it is believed business will pick up rapidly within the next 
few weeks. Wholesale grocers report the situation very satisfac- 
tory and sales in excess of a year ago for the corresponding period. 
In the produce market fruits and vegetables continue coming in 
freely and there has been a slight decline in prices, except in citrus 
fruits, which have taken a sudden advance owing to the prevail- 
ing warm weather. In the lake trade there has been a shortage of 
coal cargoes and a large number of boats have gone to the head 
of the lakes light for ore cargoes. Manufacturing plants are all in 
active operation and there is a searcity of skilled labor. Bank de- 
posits are increasing, but collections are reported not over fair. 

TOLEDO. — General trade conditions here remain practically 
unchanged, except that the prevailing warm weather has stimulated 
retail trade, especially in wearing apparel. Lake traffic is heavy, 
both in ore receipts and in clearances of coal, and a record season 
is predicted in that particular branch. 

MILWAUKEE.—Retail trade in this city is remarkably well sus- 
tained. Sales each week, so far this month, have exceeded those 
corresponding period last year and indications point to all 
past records for the month of June being broken. While some fall- 
ing off haturally exceptionally hot 
weather, Inber conditions and prospects for the retailers continue 
industry no particular 
business is coming in, which, to- 


The 
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ay occur because of the 


very good. In the metal change has oc- 
curred. A 
gether with old orders, keep the plants working up to capacity. 
leather trade ery active, some of the tanneries running only 
part time. Orders are mainly coniined to immediate needs, and this 
is expected to continue until the tariff question is finally settled. 
Manufacturers in 
report active conditions, with labor fully employed and some coin- 
plain of a shortage of skilled hands. Building operations and street 
improvement work continue active, permits issued showing a steady 
increase over last year. 
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WESTERN STATES 


Business in Normal Volume, with a General Ten- 
dency to Await Crop Results 


MINNEAPOLIS.—Following a short period of dry 
weather, opportune rains have freshened the crop and 
carried it forward. Reports from all sources continue 
optimistic. The flour trade is still dull, with little foreign 
business. Lumber prices are firm, with advancing tend- 
encies due to increasing demand and scarcity of dry stock. 
Receipts and shipments for May exceed figures for the 
same month last year by 2,590,000 feet. Local jobbers re- 
port a good volume of business in nearly all lines. The 
movement of freight in and out of Minneapolis for last 
month exceeded by 25 per cent. the figures for May, 1912. 

ST. PAUL.—Current business, while not brisk, is seasonable and 
well up to expectations. Crop conditions are reported excellent and 
this in itself is ample reason for a good volume of business being 
booked for fall shipment. Jobbers of men’s wearing apparel of all 
descriptions report a larger volume of business than a year ago 
and better sales have been made by distributors of hardware, har- 
ness, butchers’ and bar supplies. Colleetions are seasonably satis- 
factory. 

OMAHA.—tTrade generally continues active, dry goods jobbers 
especially doing better than usual at this season. In some lines 
difficulty has been experienced in obtaining deliveries, as a result 
of labor troubles in the East. Prices are strongly maintained and 
the situation is regarded as exceptionally encouraging. 

KANSAS CITY.—Trade among jobbers in dry goods, groceries, 
drugs, ete., has been somewhat quiet during the past week, although 
the volume of business is reported as showing an increase compared 
with the same week last year. Collections are reported fair. Con- 
ditions in other lines are also somewhat quiet, but especially so in 
building, owing to a strike that is now on. Jobbers of building 
material and building hardware, although reporting local trade 
quiet, claim to be doing a very good business in surrounding terri- 
tory. The fairly active trade of the previous week in flour is main- 
tained and the output of the Kansas City mills showed a net gain 
of 16,100 barrels, aggregating 44,200 barrels against 28,100 the 
preceding week and 33,200 the same period a year ago. Prices 
were steadily held. Mill feed was in fairly active demand, owing, 
it is thought, to lower quotations. Rains have been rather general 
in western Missouri and eastern and northern Kansas and the 
beginning of the wheat harvest has resulted in a more favorable 
turn for the implement trade. Second orders for binders and 
binders’ twine are commencing to come in. Haying tools are also 
in demand and cultivators continue to sell in considerable volume. 
Fewer requests for cancellations are being received, and several, 
which were made a week ago, have been withdrawn. There has been 
little change in the financial situation, except a slight decline ina 
deposits, which is a natural condition at this season of the year. 
The demand for money still remains quite strong, with 6 per cent. 
the prevailing rate. The supply of cattle for some few days past 
has been rather too liberal for the demand and trade ruled slow. 
Prices were steady on cattle, but hogs are low, as are also sheep. 

SALT LAKE CITY.—wWholesale and jobbing business is of a gen- 
erally satisfactory character and dealers in dry goods, notions, 
shoes, groceries, hardware and harness report the volume of trade 
as somewhat ahead of last year. ftecent good rains throughout 
this section gave considerable encouragement as the sugar beet 
and crops in general were much benefited and are now in good 
condition. The wool market is somewhat unsatisfactory, prices 
being lower and a considerable portion of the clip going into the 
hands of consignees. City retail trade is somewhat slow and mer- 
cantile collections drag considerably, with money scarce at stiff 
rates. 





DOMINION OF CANADA 


An Improved Feeling at Most Centers, Due to 
Reports of Better Crop Conditions 


MON TREAL.—The weather conditions have been more 
seasonable and favorable to the growing crops, and reports 
from the country are improved in tone. General trade, 
however, is not of a very active character, and as the year 
advances prospects for fall do not look altogether promis- 
ing. The iron market, which is regarded as a sort of trade 
barometer, has not recovered any degree of activity. 
Foundrymen are said to be buying for immediate wants 
only and the demand has also been affected to some extent 


by strikes in western manufacturing centers. Best domes- 
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tic brands are quoted at $20.50 on spot, but these figures 
would probably be shaded on fair-sized sales. Some small 
lots of Scotch iron are offering at $22.50 for No. 1, and 
$22 for No. 2 selected. Very little English iron is coming 
forward and the market there seems demoralized tempor- 
arily, warrants having declined some 12 to 15 shillings 
since a fortnight ago. The leather market continues very 
quiet. Boot and shoe factories are not working to capacity, 
and fall orders to hand thus far are short of expectations. 
In dry goods, groceries, hardware, etc., business is of a 
fair seasonable character. Fur travelers returned from 
the placing trip report orders much below the average. 
Collections in this Province and Ontario are classified as 
about fair, but remittances from the Far West are poor. 

TORONTO.—tThere was a slight improvement this week in trade 
generally, the hot weather helping the sale of seasonable dry goods, 
and both retailers and jobbers report an increase in the movement. 
There is a slightly better feeling, due to crop reports being more 
satisfactory. Travelers are doing a fair business with samples of 
fall and winter goods, but there is probably little increase in the 
number of orders for future deliveries. The movement will depend 
a good deal upon the result of the grain harvest. The season is 
somewhat late. Remittances are not as good as dealers could wish. 
Money is still stringent and credits curtailed. The building trade 
is fairly active, with a good demand for lumber and other material. 
Prices generally are firm for shelf and heavy hardware. There is 
a fair trade in groceries, with prices of staples maintained. Wool 
and hides are steady. The highest prices of Manitoba wheat were 
not sustained in consequence of rains in the West which benefited 
the crops. Ontario wheat is scarce and firm and flours are slightly 
higher. 

WINNIPEG.—With copious rains throughout the western Prov- 
inces, continued heavy receipts and a quiet export trade, grain 
prices show a sagging tendency, although the crops are late. The 
wholesale and commission fruit trade shows some increase and the 
shipments of vegetables are much larger than at this time a year 
ago. Sorting orders in summer footwear and wearing apparel are 
coming in in good volume and there has been a satisfactory clear- 
ance of spring clothing stocks through reduction sales. Taken as 
a whole. general business appears to be steadily increasing, but col- 
lections at country points are indifferent and not much improve- 
ment is expected until fall. 

SASKATOON.—Fine weather in this vicinity favors general trade 
and there is a good deal of confidence in the situation. There is a 
much better demand for groceries, fruits and provisions, and good 
rains have been of marked benefit to crops throughout the district. 
There is still a large amount of labor being employed on public 
improvements, although some difficulty is being met in financing 
these operations. 

REGINA.—Jobbers report an active demand for groceries, provi- 
sions and all kinds of foodstuffs, but orders are being scrutinized 
carefully and conservatism prevails in extending credit. Recent 
rains have encouraged merchants and farmers and the outlook for 
the future is regarded as encouraging. 

CALGARY.-—There is a steady volume of business in most staple 
lines of seasonable merchandise and merchants make little or no 
complaint concerning the prevailing situation. The crops are mak- 
ing satisfactory progress, and though rains in some districts would 
be of benefit, conditions are considered favorable. 

EKUDMONTON.—Recent rains have been of marked benefit and the 
grain crop is well up and perhaps a week ahead of last year. Retail 
trade throughout the district is about normal, although at some 
points quiet conditions are reported. In the city proper there is a 
very large amount of civic work under way and considerable activ- 
ity in building. Collections show a slight improvement and there 
is much confidence in the future. 





Failures This Week 


Commercial failures this week in the United States number 264 
against 259 last week, 236 the preceding week and 253 the corre- 
sponding week last year. Failures in Canada this week are 20 
against 39 the previous week and 14 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 
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SHIPBUILDING ON THE CLYDE 


Output Making a New High Record, with Large 
Contracts on Hand for all Kinds of Vessels 


(By Our Special Correspondent at Glasgow.) 

During 1912 the output of shipbuilding in the Clyde district, 
in which there are over fifty firms, amounted to 640,000 tons. 
Germany’s total for the same period amounted to 530,000 tons, 
while the United States produced only 321,000 tons. The total 
output of Great Britain was 2,085,900 tons, of which the Tyne 
claimed 388,000; the Wear 310,000; the Tees and Hartlepool 260,- 
000, and Ireland 165,000. In 1911,-which was also a good year, 
the Clyde output amounted to 630,000 tons, but the three preced- 
ing years averaged only 400,000 tons. In 1907 the total was 620,- 
000 tons and in 1906 600,000 tons. Since 1863 the Clyde total 
has always run into six figures, the half-million being exceeded in 
1901, 1902 and 1905. Other good years were 1883 (420,000 tons), 
1896, 1899 and 1900, while there were periods of depression in 
1877 (170,000 tons), 1879 (174,000 tons), 1885 (193,000 tons), 
1886 (172,000 tons), and 1887 (175,000 tons). Since then the 
total has never been less than a quarter of a million tons. 

During the first five months of the present year, Clyde ship- 
builders have launched nearly 300,000 tons of new work, which is 
a record for the period under review. It is estimated that the 
amount of work still on hand exceeds 600,000 tons, but the bulk of 
this will not be launch d this year. Even under the most favor- 
able circumstances it could not be done and there is always the 
unfortunate possibility of labor troubles. 

The work on hand includes every conceivable type of steamer— 
battleships, battle cruisers, cruisers, torpedo boat destroyers and 
submarines for the British Admiralty; quadruple, triple and twin- 
screw turbines, as well as combination and ordinary steamers; 
cargo steamers for almost every nationality, dredgers for the Suez 
and Panama canals, motor-driven vessels for coasting and general 
purposes, and yachts of every description. 

There are seven firms on the Clyde which do work regularly for 
the Admiralty and five of them are equipped for turning out the 
highest class of battleship. All the principal shipbuilding firms 
on tke Clyde do their own engineering, which means that the 
vessels they build are completed entirely by their own men, while 
some concerns do shipbuilding only and send their vessels to be 
engined by firms who make engineering their only business. 

It is generally held that there is a large amount of business to be 
placed, but that same is withheld owing to the abnormal price of 
raw material and the high cost of labor. In this connection, it 
may be stated, that a local firm of shipowners placed an order for 
new tonnage in France recently, as they found that under existing 
circumstances French shipbuilders could offer better terms and 
quicker delivery than those on the Clyde. 





BANK EXCHANGES IMPROVE 


This week’s statement of bank exchanges is much more satisfac- 
tory than for some time, the total at all leading cities in the 
United States amounting to $2,899,870,303, as against $2,730,388,- 
336 and $2,765,136,710, respectively, for the same week in the two 
preceding years, or a gain of 6.2 per cent. over last year and 4.9 
per cent. in comparison with 1911. New York reports gains of 
6.9 and 3.4 per cent., which is a gratifying showing, considering 
the quietness in the financial markets. Among the cities outside 
the leading center bank clearings at Boston and Louisville show a 
sharp contraction as compared with both years, while there is also 
a moderate falling off from last year at San Francisco. Aside from 
these instances, however, pronounced improvement appears at every 
point and the total for the thirteen cities included in the statement 
is 5.0 per cent. larger than in 1912 and 7.7 per cent. in excess of 
1911. At several cities the gains over both years are very large, 
among them Baltimore, with 13.8 and 7.3 per cent. ; Philadelphia, 
25.2 and 37.2; Pittsburgh, 7.8 and 17.4; Cleveland, 16.3 and 26.6, 
and Minneapolis, 23.0 and 29.3. The average daily transactions 
also show some betterment as compared with last year, there being 
a gain for June to date of 1.2 per cent., whereas for the month 
of May there was a loss of 4.4 per cent. and in April of 5.8 per 
cent. Figures for the week and average daily bank exchanges for 
the year to date are given below for three years: 

Per 
Cent. 
$158,140,030 —1 
149,894,191 
36,020,038 
53,301,101 


Week, Per 
June 22,1 
$163,971.23; 
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26,688 ,063 
309 312,264 
24,437,248 
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8967,695,570 + 5.0 
1.762,692,766 + 6.9 
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Potal all..... 82,899,870,303 $2,730,338,336 3.2 $2,765,136,710 

Average daily : 
June todate.. $510,518,000 
May 473,890,000 
79,622,000 


4 
518,196,000 


$504,107,000 
505.978.000 
509,272,000 
497,586,000 


$482,134,000 
458 870,000 
434,274,000 
476,643,000 
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FURTHER DECLINE IN MONEY 





Lower Rates for Both Call and Time Loans— 
Berlin Bidding for Funds 


There was a further relaxation in the local money mar- 
ket this week, largely as a result of the substantial addi- 
tion to reserves shown in the statement of the Clearing 
House institutions last Saturday. The $8,800,000 increase 
in the actual surplus raised the excess above legal require- 
ments to practically $39,000,000, and interest charges made 
an immediate response to the favorable exhibit by easing 
off to lower levels. This recession was especially notice- 
able in the case of call loans, which in some instances 
renewed at 1% per cent.—the cheapest renewal rate 
declared in a number of months. Similarly, quotations 
for time funds declined fractionally, but even at the con- 
cessions borrowers were inclined to hold off on the theory 
that with such ample bank reserves available still easier 
terms are warranted. The returns issued by the asso- 
ciated institutions last Saturday were featured by a gener- 
ous gain in cash holdings and quite a large contraction in 
the loan account, the latter change reflecting the recent 
active liquidation in securities. That efforts to reduce 
loans are proving successful is indicated by the fact that 
the national banks at this city showed a decrease in that 
item of about $23,000,000 on June 4 as compared with the 
preceding call by the Comptroller made two months earlie*. 
Moreover, specie holdings increased fully $10,000,000 dur- 
ing that period and legal tenders also gained moderately. 

An interesting development this week was the renewed 
German demand for funds at this center, particularly as 
the bids were chiefly for sixty day loans. It is understood 
that the rates of interest offered ranged from 5% to 6 per 
cent., but these terms were not considered attractive by 
local bankers for the reason that a guarantee of exchange 
was not included. Berlin was reported to have obtained 
the bulk of the $3,750,000 new gold available at London on 
Monday and the latest statement of the Reichsbank 
reveaied a further expansion of over 45,000,000 marks in 
cash on hand, besides which its position was strengthened 
by a curtailment in loans, discounts and note circulation. 
The bank now holds fully 186,000,000 marks more in cash 
than a year ago, but its loans and discounts have expanded 
about 67,000,000 marks since that time. Some talk was 
heard of the possible resumption of gold exports from New 
York to Paris, but inquiry failed to disclose any definite 
engagements, although selling of francs by international 
bankers lent some color to the reports. Foreign exchange 
was decidedly firm early, with sight drafts advancing to 
within a few points of 4.87, but subsequently quotations 
declined about %¢¢. in response, largely, to liquidation by 
speculative brokers. Speculative operations have played a 
prominent part of late in determining the course of 
sterline and for this reason the immediate future of the 
market is somewhat obscure. 

Call money ranged from 1°, to 2% per cent., with renewals made 
all the way from 1% per cent. Time funds were cheaper, 
loaning on the basis of 334 to 4 per cent. for sixty days, 44%, to 4%4 
per cent for ninety days, 4% to 4%4 per cent. for four months, 4% 
to 5 per cent. for five months and 5 to 5% per cent. for six months’ 
accomiodation. Commercial paper has been moderately active, 
With sales in choice six months’ names at 6 per cent. 


to 2% 


Foreign Exchange 
There 
thiis 


easier 


a good deal of irregularity in foreign exchange 
early advance in quotations being followed by an 
tone in the late transactions. She upward trend carried 
sight drafts to within a few points of 4.87 and cable transfers to 
above 4.8714, firmness resulting largely from the relaxation in 
local money rates and tighter European discounts. Moreover, there 
Was a good inquiry for remittance and London sold stocks on bal- 
ance here for a time. Subsequently, however, there was consider- 
able liquidation of exchange by speculative brokers and when for- 
eign discounts eased off demand sterling declined to about 4.86%. 
German bidding for funds in this market was an interesting feature, 
but local bankers did not find the terms offered attractive, as a 
cuarantee of exchange was not included. On Tuesday a small 
shipment of gold was made to South America and there was also 
some talk of a possible resumption of the outflow to Paris, but no 


Was again 


Week, an 


definite engagements were announced. The complete statement of 
this nation’s oversea commerce during May showed that merchan- 
dise exports exceeded all previous records for that month, the 
excess over imports being $61,000,000. lbaily quotations 
follow : 


over 


Wed. 
4.8295 
4.8675 


15 4.s7U5 


Thurs. Fri. 
4.8295 
4.8670 


Sat. Tues. 

Sterling,60days.. 4.%280 4.8305 

Sterling, sight .... 4.8675 ; 4.2685 
Sterling, cable 4.37156 48720 4.8720 4.1 4.x 
Berlin, sight 95% b95.31 b95 31 b9* 31 
Paris, sight . .-.... a5.84—g c5.1ss 5.18‘ 05.18's 45.18 's 
a Less 364. bMinns 1-32. c Less 1-64. ¢ Minus 1 16. 


4.8285 
4.8660 
) 4.8715 
b95.31 


5.1848 





Domestic Exchange 


Rates on New York: Chicago, 15c. premium; Doston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16e. discount; selling, par; Cincinnati, 25c. premium ; 
San Francisco, 30c. premium; Charleston, buying, par; selling, 
1-10c. premium; St. Louis, 25¢c. premium; Minneapolis, 
premium. 


Oe. 


Silver Bullion 

Total British exports of silver up to June 5, according to Pixley 

& Abell, were £3,730,500 against £3,8438,3800 in 1912. India received 

£3,421,000 and China £509,500, while last year £2,959,SC0 went to 
India and £858,500 to China. Daily closing quotations follow: 

Wed. 

27.00 


58.62 


Thurs. 


Mon. Tues 
2 26.87 26 
58 


27.31 7.25 


London Prices, pence ..... 
59.25 59.12 


Fri. 
1.81 
New York Prices, cents. ... 58.37 25 
° ° 
Foreign Finances 

All three leading foreign financial institutions issued favorable 
statements this week, the Bank of England gaining £644,509 in 
holdings of gold coin and bullion and increasing its total reserve 
by £801,000. The loan account, however, showed an expansion of 
£1,555,000, so that the ratio of reserve to liabilities declined from 
01.70 to 51.21 per cent., the latter figure comparing with 49.09 per 
cent. on the same date a year ago. Improvement in the position 
of the Bank of France resulted from an accumulation of 2,594,000 
francs in gold and 2,644,000 frances in silver, besides which the note 
circulation was reduced 43,425,000 franes. On the other hand, dis- 
counts were higher by about 58,000,000 franes. The Imperial Bank 
of Germany reported a gain of fully 45,000,000 marks in total cash, 
while there was a contraction of that amount in note circulation, 
a decrease of 28,544,000 marks in discounts and of 1.408.000 marks 
in loans. At London call money ruled at 2%, to 51, per cent. and 
three months’ bills were quoted at from 4% to 4 5-16 per cent. ; 
at Paris the private discount charge was 5° per cent. and Berlin 

named a rate of 514 per cent. 


New York Bank Statement 

A very favorable statement was issued by the members of the 
local Clearing Ilouse Association last Saturday, the net result of 
the week’s operations being an increase of SS,S24.100 in the actual 
surplus. This substantial improvement was the outcome of a gain 
in cash holdings of practically $11,000,000 and raised the total re- 
serve to the unusually large sum of $38,512,500, as against &29,- 
235,050 on the same date a vear ago. Liquidation on the Stock 
Exchange was retlected in a loan contraction of SS.SG9,000, while 
deposit liabilities increased a little over $4,400,000, A satisfactory 
exhibit was also made by the average report, which showed an ex- 
pansion of more than $8,000,000 in the surpitis. Lhe gain in eash 
reached S87.562.000 and loans and deposits were curtailed 8$14.097,- 
000 and $5,629,000, The actual 
with a vear ago as follows: 


respectively. Statement compares 


June 14, 1°13. 
$1,895,574, 000 
1 757,298,000 
47,029 000 
352,086,000 
114,000 83,910,000 


$10,972,000 $435.996,000 
87824'100 38,8 2,500 


Week's changes. 
aa 
Co eee Ine. 

Circulation .. ....... Dec 
Specie 
Legal tenders 


Total cash 
ss See Ine. 


June 15, 1912 
$2 066,415,000 
1,940,633 ,000 
46.8°38,000 
381,325,000 
85,603 ,C00 


$466,928,000 
29,235,050 


“ee eee er 





. 
Specie Movement 
Silver imports, $166,085: 
991; gold imports, $831,799; exports, $237.492. From January 1: 
Silver imports, 84,495,657; exports, S54.275.235 ; imports, 


$8,601,508 ; exports, $52,687,720. 


At this port last week: exports, SS8S82,- 


cold 


Money Conditions Elsewhere 
boston.—There is more demand for money and larger offerings, 
but the general market is still quiet and quoted at 3 to 314 per 
cent. for call, 514% to 6 per cent. for time, and 515 to 6 per cent. 
for commercial paper. 

PHILADELPHIA.—Considerable liquidation reported in the stock 
market has necessarily released a large volume of funds, and this, 
coupled with a tendency to restrict operations in general business, 
has caused the money market to become somewhat easier so that 
funds for loaning purposes are therefore in freer supply than of 
late. This has served to lower quotations and rates are now 
ruling at 4% to 5 per cent. for call money, 5 to 514 per cent. for 
time loans and about 514 per cent. for choice commercial paper. 

BALTIMORE.—Money is reported to be somewhat more accessible 
than previously, although the price of commercial paper and call 
and time money still remains around 6 per cent. 








June 21, 1915] 


DUN’S REVIEW 9 

















RicHMOND.-—The local financial situation is quite satisfactory. 
and though a strong demand for money is evidenced, banks in this 
city are well supplied with funds for all requirements. 

St. Lours.-—Local and country banks are not buying any com- 
mercial paper at present. Offerings of same are fair and are being 
discounted by brokers almost wholly at 6 per cent. The demand 
for money is fair and regular customers are duly accommodated. 
The prevailing rate is 6 per cent. for time loans and 5% per cent. 
for call loans. 

KNOXVILLE.—The recent eall by the Comptroller showed the loca! 
banks to be in good shape. Money is close, but the banks are tak- 
ing care of all loans to customers for legitimate business needs. 

CHicaco.—Official statements of 75 State banks in this city show 
ageregate June 7 ot S523,.783,749, an 
$5.725,694 over April 5, 1915. Total cash on hand and due from 
banks was $138,7097.471, an increase of 88,330,451. The percentage 
shown to be 


deposits on increase of 


including due to banks. is 


Discount rates were firmer this week, collateral loans being 


of reserves 
26.40. 
G per cent... with 


to deposits, 


little business done, and choice commercial paper 
generally 51. per cent. Offerings of the latter were fair, but short 
maturities were preferred, most banks maintaining efforts to fur- 
ther strengthen reserves. It is believed that demands in the fall 
will be heavy for both crop moving and commercial needs in the 
West and a conservative policy is likely to be maintained through 
the summer as to new loans. ‘The recent liquidation in securities is 
considered beneficial to the financial outlook and the Administration 
currency bill has created a favorable impression. Dealings in bonds 
indicate good buying for moderate investors. Sales of local seeuri- 
tics show 47 per cent. larger volume than a year ago. 

CINCINNATI.—There has steady strengthening to the 
money market. Long-time loans are now regarded with more favor 
and most business is at 6 per cent. Commercial paper is quoted 
at oly to 6 per cent. and call loans at 5 and 514 per cent., mostly 
the latter. 


been a 





MODERATE FOREIGN TRADE 

With some contraction in shipments offset by increased receipts, 
the foreign trade movement at the port of New York for the latest 
week made a fairly satisfactory comparison with both preceding 
years, although the total shows considerable falling off from earlier 
in the year. Exports amounted to $15,650,994 as against $17,566.- 
605 the week before, $14,592,869 the same week last year and 
$14. 68 the corresponding week in 1911, while imports were 
$17,712,879 compared with $18,248,SGS the previous week, $19.- 
265,763 last year and 818,692,682 two years ago. The countries 
taking American products in excess of $500,000 were: Belgium. 
$971.581 ; Brazil. $989,433 ; British Possessions, $1.662.672: China. 
$721,520; Cuba, $781,728; England, $4,198,632; France, $1,312.- 
~74; Germany, $1,202,682, and the Netherlands, $834,017. <Arriv- 
als of most of the leading commodities were well up to those of 
the same week in 1912, but the only one showing especial increase 
was precious stones, in which there was an expansion of approxi- 
mately $800,000, On the other hand, there were several in which 
considerable contraction appeared, the most notable being a decrease 
of $934,000 in undressed hides. $546,000 in copper, $464,000 in 
coffee and $266,000 in sugar. In the following table are given the 
exports and imports at the port of New York for the latest week 
for which figures are available; also the total for the year to date 
and similar figures for last year: 





——-Exports- — -—— 

1913. 1912. 913. 1912. 
Latest week rep'd, $16,650,994 $14,492,869 $17,712,%79 $1%,263,76 
Previously rep'd.. 438,006,279 


382,171,022 427,237,524 435 682,805 
Year to date .. .$453,657,273 $396,563 821 


— — —Imports ~ 
1913 











$4144,950,403 $454,946,568 


Imports of general merchandise for the week ending June 7, 
amounting in value to $100,000, were: Furs, $446,598; bananas, 
$114,215 ; lemons, $178,030; precious stones, $2,348,628 ; undressed 
hides, $753.678 ; copper, $450,275 ; metal goods, $130,347; platina, 
$144.349; tin. slabs, $302,281; tin. $242,673; cork, $118,- 
183; cheese, 81386.388 ; cocoa, $161,731; coffee, $580,716; feathers, 
$112,636; gunny cloth, $174,218; hemp, $259,737 ; ivory, $119,895 ; 
machinery, $128,544: paintings, $142,714; paper stock, $104,340; 
linseed, $157.S92; pede) india rubber, $2,154,829; 


sugar, 8$1.335,821; 
tobacco, $464,119 ; wool, $214.782. 


boxes, 





Pottery nm West Virginia 

West Virginia is rapidly increasing in importance as a pottery- 
producing State. aceording to the United States Geological Survey, 
its products of this class being valued at $5.365,166 in 1912, nearly 
10 per cent. of the total for the United States. This was an in- 
crease of S484.064 over the figures for 1911. The State now ranks 
third in the value of pottery produced. being exceeded by Ohio and 
New Jersey. West Virginia’s product of chief value was white 
ware, of which it is the second largest producer in the country. 
The value of the white ware made in 1912 was $2,051,9S7. an in- 
crease of 181.695 over the figures for 191i. This product is made 
principally in Hancock County, opposite East Liverpool. The con- 
templated erection of two new plants in this county in the near 
future will add largely to its productive capacity and increase its 
as a pottery-producing center. Sanitary ware was sec- 
1912. being valued at $1,156,478, 
1911. 


importance 
ond in value in West Virginian in 


AM increase of SHS41.579 compaied wit? 








STOCK MARKET CONDITIONS IMPROVE 


The Undertone Stronger, but Activity Confined 
to Comparatively Few Issues 


Underlying strength was shown by the stock market this 
week, although there were periods of varying degrees of 
reaction. One of the most pronounced of these occurred in 
the early trading, coincident with the handing down by the 
Supreme Court of further decisions in rate cases. The 
downward movement was soon checked by brisk buying in- 
duced to a considerable extent by reports from Washington 
that while the Attorney-General had not definitely com- 
mitted himself to approving the proposed exchange of 
Southern Pacific for Baltimore & Ohio, as part of the 
Union Pacific plan, had described that proposal as a step 
in the right direction, and this was a factor in causing a 
sharp advance in Union Pacific and to a lesser extent in 
the market as a whole. On the rise, however, there was a 
tendency toward concentration of activity in a few issues, 
the market losing much of the broadness that has recently 
been one of its chief characteristics. Profit-taking was 
also induced by the upturn and sales of this kind were ef- 
fective in reducing the preceding gains and giving the 
market an irregular appearance. Aside from Union Pa- 
cific, Reading, United States Steel and Almagamated Cop- 
per contributed to the greatest extent to the week’s deal- 
ings. There were periods of activity in Canadian Pacific, 
which held rather heavy in reference to the weakness in the 
marketsabroad. The Interborough-Metropolitan issues were 
notable features of the trading, with especially heavy buy- 
ing of the preferred, the latter resulting in a sharp ad- 
vance. Illinois Central sold down to its lowest price in a 
considerable period, but on the other hand, a better tend- 
ency was shown by New York, New Haven & Hartford 
than for some time past. California Petroleum and Mexi- 
can Petroleum were particularly depressed in the eariy 
trading and later in the week a sale of the latter com- 
pany’s preferred stock was made at a sharp concession in 
price. Included in the week’s active list were Chesapeake 
& Ohio, Brooklyn Rapid Transit, Erie, Great Northern 
preferred, Lehigh Valley, Pennsylvania, Southern Pacific, 


American Can and American Smelting. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending 
June 20,1913 

he a: ee 
x 
Tuesday 
Wednesday ......... 
, 
Friday 


oe a FTICIS 
"his Week. 
$1,1-8,500 
LivnoweOoo 
1 485 500 
1,922,500 
1,091,500 
1 985,000 


——— *~toes s—Shares -_ 
Last Year. 
11°%,420 
146,939 
149,455 
197.501 
100.300 


280 854 


Last Year 
$2s1 000 
2 059,000 
2,144 ,00U 
T 806,000 
2 502,°00 
2,682,000 


$11,874,000 


Total ........-... 1,696,176 1,306,669 $9,233,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Wed. Thurs. 
j RU.80 


Sa Mon. Tues. 
: 86.04 SH, 
72 06 7 


Fri. 
86 58 


71.88 
108.37 


Last Year. 
Railway 103.01 8 
Industrial R296 72. 72.48 
Gas and Traction. 114 12 108.15 108.: 108.67 

RAILROAD AND MISCELLANEOUS BONDS.—Railroad 
miseellaneous bonds were firmer. but aetivity was confined chiefly 
issues. Of the last-named, 


and 


to the convertible and local traction 
Interborough-Metropolitan 414s were the most conspicuous both in 
extent of dealings and the accompanying advance in price. New 
York Railways adjustment 5s were heavy in the early trading and 
fluctuated irregularly thereafter. Island & Pacific 
collateral 4s continued to recover from their recent decline and the 
other The 
convertible group was helped by the improvement in the stock divi- 
sion and practically all of these showed 
United States Steel 5s were in demand and there were periods of 


Chicago. Roek 


issues of the company also showed a better tendency. 


issues good recoveries. 
aetivity in Wabash refunding 4s. 
GOVERNMENT AND STATE BONDS. 

New York Stock Exchange 
coupon and registered, at 105% 
apd among foreign issues, Chinese Railway 95s at 
Japanese 414s, first and second series, at 8542; City 
In State secur- 


The sales of Government 
included among United 
and 10315 re- 


bonds on the 
States issues, Os, 


Spectively. 


Ser TO WO 1’, a 
of Tokio 5s at S4. and Republic of Cuba 5s at 100. 
itics. New York Canal 4s of 1960 sold at 99, and New York State 
4s; of 1}! 


MT at YS %%., 
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NEW YORK STOCK EXCHANGE 





Weekly and Yearly Record of Stocks and Bonds 





STOCKS 





Adams Express 





Amalgamated Copper 
7 Ag’| Chemical . 
tt) 





pre 
Americab Beet Sugar.......| 2 
* 





do pref.. 
Brake shoe & Fdry .... 
do pret Sec ccc ececsece 
ey > sennene 











American Express 





American Hide & Leather. .!}* 


3) eee ; 
American Tee securities... 
American Linseed 

do pref 
American Locomotive 

do pref 
American Mait 

ashes 
Aausaene Smelters pr af B.. 





American Smelung & Kef.. 


do pret.. 
American Snuff ___-- 
do pref new 


Awerican Stcel e.. 
* 


Altwericap Sugar Ref 

do pref 
American Tel & Cable 
American Tel & ‘l'ci 
American Tobacco 

do pret new 


Ame:ican Water Wks pref.|* 
* 


Alucricay Woolen 





Aw Writing raper pref 

Anacouda Copper . 

Assets Realization 

Atch, Top & santa Fe 
do pref 

Atantic Coast Line 


mabsnting Mining 
ar yenor- ay Steel 


soekaya Geena Gas 
Brubswick a & Ky Sec.. 
Bulteric k C 


du pre - 
Canadian Pac itic . 


Ce utral Leather 
oO pre 
Central K k of New Jersey. 
Chesapeake & Ohio 
Chicago & Alton 
do pr 
Chieago Gre at West'nnew.. 
do bret Lew 


do pie 

—— avo & Northwestern... 
do pr 

Chicago, St B. M. & Omaha.. 
do +" ef 


‘du lst prot... 
do 2d pre 


101 u Produc Ls etiaing Co.. 
do pref 
Crex Cai pet. o 
Cuban Amer nae Sugar pref 
Deere & Cop 
Delaware & H tee 
Delaware, Lack & Western. 
Deuve: & Rio Grande 
ale 
Detroit United Kailways.. 
Distiliers Securities 
DuluthSS&A 
do pref 
Du P de N PowderCo —_- 
Duluth superivr Traction . 
do pref 
ri 


do ist ey 
do 2d pr 


do pre 
Geuvueral tae -cLric 
General Motors 

do pref. 
Goldtield C i 
Goodrich (B F)C 

do pref 


D pret 
Great Northe:n Ore Ctfs . 


Guggenheim Explor ation .. 


core klectric Ry, L&P. 
* 


slcemenntia Mining 
Illiuois Central.......-... 
Inspiration Cuns ¢ opper 


- ~ — Metropolitan. 








Last 
Sale 
Fri. 


Week. 











tt Year 1913. 





High 


Low 





























150 Jan 2'} 
J 


ont hore io) kiwi oie 


56% Jan 
117. Mr 


é I 
10944 Jaa 16 
57% Jan 2 
98 My 6 
166 Feb . 


513 Jan 
28 a Fev 10 
27% Apr 4 


ll‘jvan 3l | 


3l42Ja. $l 
44lo Jan 6 


74% Jan 30 
107 Feb 7 
19s Jan 22 
luS Jan Zl 
4U3Fev 3 
118) Jau3l 
lio’, Jan 28 
6648 Janu SU 


/140 van 3 


294% Jan 1U 


10648 Jal 27 


luz+4 vun 39 | 


133°, Jan 9 
S342dgan 8 
lUSy,Jun 6 
lub Jan 22 
3s dau lV 
15g Jau 17 
4liy Jan » 
GZ2y3Apr 4 
9243 my 26 
137 ‘g Jan 27 
5% Mr 13 
Peb 8 


Zoo0%4 vau Y 


| LU5°greb vb 


3U4e Feb 4 
944g MLE 3 


| S62 Jan 13 


SU dan Zz 
is Jan Zz 
25% web 25 
“—" Jan Y 
dau Y 

iu .% Jau 9 
145 Jan 30 
lsso Jan 6 
lss Mr 3 
126 Mr 38 
15044 Jun 21 


ligdau 2 
YS Apr24 


b3a J 
1Ud44 Jau 
152% dau 
414 Jan 
52% Jan 
57 Keb 
Yo Janu 
lsU Jun ll 
luy Jun 4 
117% #eb 3 
lis’gkeb 5 
195 Jan Z 
19% dal 3U 
69% Jau 3U 








139% Mr 13 
615, Jun 10 
46 Junl3 
92igJun 3 
19% Jun lu 


6%gJuu lu 
2042 Jun iV 
27 Junlv 
lu2 My 14 
7% fev 18 
454eJun 1U 
7942 Jun 12 
SolgJun 10 
Y97 Jun 6 
160 Apr 26 
10Uu Juu 6 
25 dun Y 
104%; Jun 12 
110‘gJun1z 
oY Mr 26 
125 2Junu 10 
200 Juu 6 
= eJ uD 


Ai y 2 


16 yun 1d 10 


Z2v Jun 10 
30% Jun iV 
> cunmla 

Jz" ‘gJUu 12 


62Z44Juu10 | 


$3-4Jupn 1U 
121 Jd Ul 1U 


150 Kebls 


3U*%3 Jun 10 || 
‘| Piownurg Sveei prot 
|| Bx _—_ Stee: Car 


147%, Jui il 


3YU Jun il2 | 


13*gJuu li 


23 Junilil | 
O7T4gJun 8 | 


9%4 Jun 10 
oD vubn 4 
lWUyJun 6 
93 Apr2s 





204 Jun lu 
o3'‘aJun 10 
234Jun lu 
13 JunlvU 
o3 Mr 1y 
175 Janol4 
1US‘aJun 9 
129% Jun 10 
2 M 


4 
4 
6 

















} oo 

















STOCKS 
Continued 


ttYear 1913. 








lnter. Agricultural = 
—. ‘Harvester ot N. a 








anal Merc Marine. 
do pref 





International oa 
* 





pref. 
International Steam Pump. 
do pref 











Kansas City, FtS&M pref. 
manene City Southern...... 


do pref 
Kayeor (Julius) & Co 
0 lst pref 











Kresge A 8) Co. 
do pre 





eS ARRA BBB .000- 00000 


Laclede 





Lake mate & ‘Western 
do pre 





Lehigh Vaile 





ley 1 
—— & Myers Co......../*200 
ae Ie - 





Lone’ 








ref 
Louisvilis & Nashville... 
sor Companies 


ref 
samhashan Elevated 





a + a artment Stores.... 
” 





peieens Cop er. 
Minn ZL 





Cc 





Miss 
d 
M 








National Biseuit Co 
do pref 
National 
do pre 
National 
do pref 
ey Rysa of Mex pref... 
Oo 

















sO acific * 
Nashville, Chat & St Louis. 





4d pref... 
Nevada Consolidated 
New Yo 
New York Central......-... 
New York, Chic & St pene 
do ist pret 
do 2d pref ..... enveneses nee 
New York Dock .......<<.. 
do pref ‘ 
N Y, tiord 
N Y, Ontario & Wonter n.. 


7 | Nortolk Southers 
zs Jun lv 
Jupnll | 
210% Suu 11 |] 
Juu ll 


N orfolk «& Western 





Noribh Ameri 
Northern Ohio io Tr é& Light 


| Northern Pacific............ 
| Oniamo Mining * 


Pabst Brewing pref. 

Pacific Mail ........ 

Pacitic Tel & Tel 
uo 





| pret 

|| Penieyivauia Railroad 
Poodpie’s Gas, Cuicugo * 

|| Pettivone, Maliiken #& Co.. 


ao lst pref 
Phiiadelpiua Ce 
P,C,C, > st Louis 
do pre 





| vith Coal 








do pref 





| O pre 
| Public service Corp’ asain 


Puciiman Co 





do pre 


uv pre 
Ray Con Copper 
ading 
du lst pref 
do 2d pref 














Repubhe iron & Steel 
do pref. 





| Rock Island 








do pre * 
St Louis & San Francisco.. 
do lst DTEL. coven eee eeeecer 

* 





do 2d pre 


St aoe Rousbieraress one 
_ 





do 
Seaboard Air Line 





do pref 








Sears- Roebuck .... 
d 





pre * 
— Shett Steel & Iron Co.. 
Te * 





ov 
South Porto Rico Sugar .... 
udu pre 





Southern Pacitic setéeenesens 
Sontherm Railway .......... 
do pre 





Standard Milling ....... 





do pref... 
Studebaker Co 

do pre siiselaialia ie 
Tennessee Copper..... 
Texas Co. 
Texas STR EIRR 

GE BEE Bieccsccccs i. cae 
Third Ave., oy A eel ‘y 
Toledo Rys & 
—— op aA & Westen’ 

















* 
Twin Oisy Rapid Transit... 


om pref ae 
Under woo Typewriter 
























































124’g Jan 3 
1944 Jan 3U 
ae oe 7 
5644 Jan 
=o 27 


a7 ig paw ; 
2u Jan 2 
S25 Jan 3&3 
10¥%, Jan 3U 
6344 Jan 15 





1297, Jan 10 
337 Jan 11 


122: 3 Jan 6 

258 Kev 3 
10773 Jan 29 
po ‘a Jau 10 


66% Keb : 
36 Fev 
93 "4 Jun 13 


394g 4 
122% Jau lv 
22°, Jan Jan 3 


lus'4 Jau 235 
lS7eMy ¢ 
9y, Jun 3 








39 4g Jun 
at he Jun = 
My 


2548 Jun 10 
lg2y%Jun 9 
1lu4 Junill 
lli6 Jun 4 
y 

E 

44 Jun 
LUZ“ Jun 10 
96% Fev 10 


964, Jun 10 
b4-4gJun 


Jun lv 

25 Jguntll 
vO Jun 2 
lub‘gJun 4 
lu4 Junilv 
15> Juni’ 
9s Aprlé 
Ss My 9 
sb4ygJdua iO 


1442Junl1l 
73) Juull 
v4y3My 1b 
ISyJuu lV 
Ssig Jun 1V 
l1l2%Junll 
152 JunlV 
o Jun 2 
4 Keb & 
22'4 Jun ll 


151% Jun 10 
S36 OJuUD LY 
84 Junld 
17 


144.Jun 10 
33 Juuvl2 
164% Jun 12 
20) My 26 
244, Jun12 
63 ooo 


7U 6 
2102 Jug : 
89% Jun il 








78 Junlod 
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Last 


STOCKS ane 





Continued Fri. 


tt Year 1913. 








Underwood Typewriter pf..|*100 
Union Bag & Paper Co..... « 


O pref 
Union Pacitic 
pre 
United Cigar Mfrs 
do pref ee 
United Dry Goods 
do pref 
United Rys Inv Co 
hi ie cece 
U S Cast Iron Pipe 
Sate hate aeacetse 


US Express...._ seumeonenes 























U S Ind Alcohol 
do pref ‘a 
US Realty & Improvement 
US Reduce & Refining 
do pref 
US Rubber 
. . ame: 


-- weet eraese 


+A eeRHHe De 











a... eR eReE 
ik ,  RORRiepeEe pe: 
do pref 
Utah Copper 
Va Car ¢ 
do pref 
Va Iron, Coal & Coke 
Va Ry & Power 
do pref .... 
Vulcan Detinning 
ret 


Shouse E. & M 

do 1st pref 
Weyman- bruton 

do pret . 
Wheeling 

do 1st pret 

do 2d pref 
Wisconsin Central | 
Woolworth F. W 
_ do pret 


| 
| 
| 
| 
| 
' 


33 
*109 


1U9 











5214 
1031, 
41 


26% 


44 
Bitty 














ly 


FTigh 





i 
~ 
ow 

Ge 
ute 
5 
Le) 
ren 


CIIAS: OH 


987%, Jun 10 
16 Juanll 


8643 My 28 
69g Jun a} 





691, Jan 2 
110%, Jan 30 
605, Jan 2 


39% Jun 10 
434gJan 3 D ‘ 
































2544 My 13 
114 Jan 38 D4 
54 Jan 23 ‘ 
53 Fevl3 
93 Apr25 
21%4 Jan 24 
Jan 6 

4 Feb 3 
13%4Jan 14 
123. Jan 6 
46 Jan 2 
65 Jan 27 





744 Jan 
119% Jan 


3’eMy 1 
13 Junillil 
J4aMy 65 
40g Jun 1! 
854g Mr 19 











14 Jan 83 
684g Apr 23 
12 Jau 2} 


(109 |115%Jan 8/109 Junil4 














ACTIVE BONDS 








ACTIVE BONDS ** Last 
Sale 
Fri. 

American Ag’) Chem 58..... * 97 ) | 

Americau Cotton Oil 4498...; 96% 

Awerican Hide & Lea 6s... * 994 

Americal ice Securities 68. * 72 

American smelters deb 6s..; 1027, | 

American Tel & Tel con 48. 

American ‘Yobucco Co 4s.... * 941, | 

AmeriCab ‘Tobacco 68 ....... *)] 

American Writing Paper 5s * | 

Aup Arbor 4s * 7 | 

Armour & Co 44s 

A,T&S F gu 4s 

du adjust 4s stamped, 
do conv 5s 
do cunv 4s, 1995 | 
do Conv 48, 1960 53, | 
Atiautic Coast Line 4s 
du L & N cul 4s 
Baltimore & Ohio prior 3 los. 
du general 4s... 2. 
dor, LE & W Va4s 
dv SuuLlwest Diy 34o8...0% 8B! 

Bethlehem Steel 5s : 

Brookiyn Kap Tran ret 4s --| 387 

Brouklyn kapid Transit os.; 100 | 

Brooklyn Union E} lst5s.._! Vy, 

Brooklyn Union Gas ds U4 

Bush ‘Vermiuai 5s eeecce-cca} 

California vas & Elee 5s... -|* 

Canada Southeru Consol 5s. 

Central of Georgia con 5s... *102 

Celtrai Leather 5s 43 

Centrai of New Jersey gn 5s'*114 
elitral Facitic lst 4s * yO 

Chesapeake & Ohio con 5s.. *102 

do general 4423 * 
_do conv 419s 
Chicago & Aitun 3s 
do 342s 
Chicago, B & Q general 4s__ 
du juint 48 
do Lilinois div, 34e8....... 
du Lil ext 4s 
do Nebraska ex 4s 

Chicago & EK Lllinois ref 4s,. 

Chicago Gt West 4s a 

Chi, Mil & St Paul wen 4s... 

do 25 years 48 1934 * 
do cony 44s 
doC M & Puget Sd 4s.... 

Chi & Northwest’rn gn 31s 

do general 4s 

Chi, K 1 & Pacific gen 45 ___ 

dv collateral trust 4s 
do refunding 4s ._.. ' 
2. Rai 

Chi, St Paui M & O 6s 

Clev, CU & St Lygn4s 

Col Industrial 5s 

Col Midiand Ist 4s 

Coi Southern ist 4s 

do ref & ext 44038 

Del & Hudson conv 4s 

do ref 4s 


























do lst & Ref ds _...... 1. 
Distillers Securities 5s 
Dupont Powder 4 4s 
Erie cunso) prior 4s 

do geueral 4s 


General Electri2 d 
GeLeral Motors 6s 
Great Northern ref 444s.. 
Hocking Valley 41s 


eb 5s 








1 Week. 


High 


9414 


JO | 
Ul, | 
13% 


163 


9G i, | 


vo 


lls 
sz 


10845 | 
05% 
2 110 


| Low 
94 
Vos 
Didag 




















- 

7 
| 
| 


100%, Jan il 


| 103°, Juan 

















ee 


tt Year 1913. 
Low 
94 Junil 
2D my 23 | 
95%, Juno 12 | 
7 Feb 23 


1017, Jan 31 
9744 Jan 15 
1024 Jan 31 
76%3 Apr 4 
105 Jan 24 
i10%g Janu 10 
974_3 bebl3 | 
120%, heb 5 
vu%, Jan 6 
7972 Jan 14 


105%4 Jau is | 
7} 92% yunl2 | 
S7i+44Jupn iz | 
% Sé4gJun ll 
915 Jan 13 Ss Junll 
Y7%g Jun 31 9U 
YU14 Hep 84 
87 


Vo 


Jun é 


Jun it 


$453 Jun ly || 
he ; | StJo & G Island lat 4g 
os My 26 | 


3 
10149 Jan 27 
1U6'g Jan 17 U4 
j 94 

92 
105 
102 


Apr 25 


Jun 6 
Jun i2 





S32 Jun 6) 
67 = Kevlo | 
04% Jun 13 | 
Yl‘ Apr zo 


93 guun 12 || 


o My 7 
93% Jan 7) 93% Apr 29 
97 Janl4d 
‘4 Mr 18 
73 Jun 


6 <Apr25 
100 Junll 
$6 yJun 13 
73g Apr 3U 
¥23, Apris 





* 
4944 Jun lu 
(o4 Jun 1 


94% Jan 7 a 
¥4'nJun 6) YOX% Apr 23 
9S Janli| 95% Jun 12 
; 94/2 Apr iu 
¢ ‘ Sz Junill 
84% Jan10/) 67 Junl2 
70 Jau 4 5442 My 23 
79% Jun ll 
32 Aprlo 


89 AprlZ4 
1062 Apr 14 
101s Mr 12 
97% Jun 13 
97 My 2 


108 

10549 Janu 13 
}00 Janl3 
1] 005g Jan 21 


100] 44 Jan 3u 








465 Apr 2) 


1] 4 
_ National Tabe 
| N Y Air Brake con os 
| New York Cen 


Jun 10 || 


we if 


Apr 23 | 


apr 3 || 
u 
91% Jun 12 1] 


| San Antonio & A P 4g 


9644 Mr lu || 


Jun 9Y | 





ACTIVE BONDS 
Continued 








Ilhnois 


lg 

Tnter-Metropolitan 4 ‘gs 
Interborough R T 5s 
Internatio 

do conv 58 .... 
Internat’) Steam Pump 5s.. 
Iowa Central lst 59......... 

do ref 48 
Kansas City, Ft S & Mem 4s 
Kansas gity Southern 3s ... 

s 


do ref * 
Steel 5s, 1923. 
8 











Kawanna 
Laclede Gas lst 5 
Lake Krie & Western lst 5a 
do 2d 5s... 
Lake Shore gn 3498 . 


























Manhattan con __ eee 
do tax exempt * 

Mexican Petroleum conv 68 

Minneapolis & St Lcon 58.. 
do lst & ref 4s 


ao ref 4s 
doS F 4493 Seceesecces << 
do T of T 58 

Missouri Paci 
do collateral 5 


do conv +9) 

do 4s 
N,Cé& 
Nassau Elee _ ae 
Nat’l Rys of Mex pr lien 4 19s 

co gen 4s... 4 








5s "“Seeaeeeceeeae 


do deb 48, 1934 * 
dc Lake Shore col 343... 
do M C coliaterail 3498 ....|x 


do con 34g8........... ..... 
N Y,Ont & West ref _ 
New York Kys Ref 4s 
do adj inc os 
N Y Telephone 449s 
N Y, West & Boston 448 .. 
Norfolk & Western con 4s._ 
do divisional first lien 4s... 
do conv 48.... 
do Poco, C & C joint 438... 
Northern Pacific prior 4s.. 
do general 3a.............. 
Uregon Ry & Nav 4s 





**Last 


Sale 
Fri, 


Illinois Cen ref 4s * 90 
i* x2 


997%, 
58% 


- = 
Oregon Short Line lst 6s__ |- 


do consol 5s 
do ref 43 


| Ore-Washington 4s 


Pacitic Coast ast 5s 

Pacific Tel & Tel 5s......___ 

Pennsylvania con 48,1948 .. 
ao COnV 344s, 1915 

Public Service Corp’n 58 ... 

Reading gen 4g...... eueseens 
do Jersey Uen Col 4s 





Kep Iron & Steel 6s8,1940._|-" Re 


Rio Grande W 4s I 


St Louis & Iron M 5s 
ee.  eenenpesen: * 
do kiver & Gulf Div 4s... 
StL &s F « R ref 46...... 
do general 5s 


U i St L & Southwest lsts 


do 2d income 
do con 4s 
St Paul, M & M con 44g... 
do Montana ext 4s 
Seaboard Air Line g 4s stpd 
do ret 4g8........ ennne- 
do adjustment 5s 


GO adj inc 58 wh 
Toledo, St L & W 34 

i Bt i inencenennnns snene 
Underg’d London 4‘gs...... 

















abash lst 58...........00.. 
ave 2d S@ccec v 
do ref & ext4s 


do 2d tr receipts 
Western Electric 58........ 
West Maryiand 48.......... 
West N Y & P Ist 58....... 
West Union coi tr 58........ 

lok EB & ref 4i9g — 
Weat shore 48.......... 01. 
W. -unghovs; BE] & Mfg 5s. 

ele k enn 4s 





Wr nsip ont 








* Bid price; no sale. ** Bond quotations 


on active list, to 2:30 P. 


tt High and low for the year, c 


t Week. 

















| 
lOO, | 
Tg 








ttYear 1913. 





High Low 








| 


‘3 | 


| 


' 


| 





96 Jan22/ yo My '9 
82 Junl3 
93% Jun 1}t 
534Jan 7 











Y6% Apr 1 | 
102144 Jan 2u 
106g Jan 17 | 
102% Feb 3 

33149 Fep 7 

92%, Jan 2: 


94%, Feb13 


90 My 24 
3Y¥1, Feb19 


36 My 5 


| 122 Feb 3/119 Jun 4 


2 | 
| 1035, Jan 14 | 
126 Jan 3 


'106 Janu 24 


| sl Jan 7 
10i4n Jan 13 


99% BPebla 
9914 Jan 13 
95 Janl4 


9442Jun y¥ 
91l%4Juull 


| 94%e8Jun 

6 95% Jun 13 
374 Jan 3U 83 Junl3 
YllyJau 9!) 87o Mr 20 
SS My 14, j(4Mr 15 
80 My 22/| 75 
9Y5Jap 2 
869 Jan lu | 
1Ui‘s Apr1é 
llsy4 Jun 9 
76's My 29 
33 Apr2y 
72eJun10 
51% Jun LU 
95% Juu 11 
S3%zJun Y 
ss 


Si Jap Y 
924 Jan 29 
79 Jap 9) 
60% Jan 31 | 
98 Jan 27 


924oJun 13 
63'eJun 5 
| 3942 Apr 30 
| 1lUY Me 15 
| 104 Jun l3 
| 864eJual3 
SY My 5 
99 Mr 24 
35S Junll 
93%, My 9 
J6+4 Jun 10 
38944 Jun lu 
¥1%4 Jun12 
94%gMy 83 
Sss42Junl3 
82 Apr l 
Sl Apr il 
lUl‘eJun 6 
73+gJan 5 


Y7'g Janu 25 | 
9644 Jan 24 | 
924g Jan 3 | 
35%qJan 13 | 
34 Jans3l 


825, Jap 31 | 
S343Jan 3 
76% Jan 
S2% Jan 
YO Jan 
8U Jan 





¥6 Jan 2Y 


6642Juu 12 
37 Junl2 


SY1g Febl 


| lus Jan 1) 


76%e Jab 


| eaeeubecuwcanc 
| 57%4Jan15 


95% Jau 16 | 
994 Jan 14 
v Jab 5 


932/Junl13 
101 Janli 
944e2Jun 11 
46,Jun 12 
14 Jin 5 

yJun 13 


80 Mr 12 
SY aAprls 





on Friday. 
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IRON AND STEEL STILL QUIET 





Some Increase in Bookings, but New Business 
Continues Dull—Pig Iron Weaker 


There has been a slight expansion in the bookings of the 
leading iron and steel producer during the current month 
and notwithstanding the recent heavy shrinkage the ag- 
srecate of unfilled tonnage remains large. The railroads 
are not at the moment in the market to any appreciable 
extent, new demands being restricted in some degree by 
tariff and crop uncertainty, and also by the high rates that 
have to be paid to secure additional capital for improve- 
ments and extensions. Some manufacturing interests ap- 
pear disposed to lower prices to obtain orders and con- 
essions of $1 and even as much as $3 a ton are noted on 
sheets. Buying of sheets shows a pronounced falling oif 
and tin plate, which heretofore was exceptionally active, 
gives evidences of easier conditions. There is a much 
more plentiful supply of crude steel and small lots of 
billets have sold at reduced quotations, although the mar- 
ket generally rules at $27.50, Pittsburgh. New work 
brings out a fair tonnage of plates and shapes, but keen 
competition exists between structural fabricators. Some 
of the eastern mills are far behind on contracts booked 
months ago, whereas reports from certain interior points 
indicate that prompter shipments are being made. Con- 
sumers of pig iron are inclined to pursue a hand-to-mouth 
policy owing to the declining tendency in prices, purchases 
being confined for the most part to immediate needs only. 
In the Pittsburgh district decisions are deferred respecting 
third and fourth quarter business and prices are easier. 
Bessemer iron is nominally $16.50, basic $14.50 and No. 2 
foundry $14.25, Valley. Locally, there have been no recent 
sales of significance, but some large contracts are pending. 
- Coke ovens in the Connellsville region are running steadily, 
the supply of labor being equal to requirements, and for 
the latest week production was somewhat in excess of 
shipments. 





Pittsburgh and Other Markets 





Pirrsperei.—The situaton has not altered materially, with 
specifications and shipments running somewhat ahead of new busi- 
Of in- 
terest locally is the readjustment of iron ore freight rates with an 
advantage acerving te tre Pittsburgh 
quarters, sinaller plants have 


ness, but the aggregate of unfilled tonnage remains large. 


district. In one or two 
reduced tie working time and finished 
lines, especially sheets and wile products, are less active. The pig 
with decisions deferred respecting third 
and prices are 


basic S1+4.50. 


iron market continues quict. 
and fourth quarter 
is nominally S16.50. Valley: 
dry. $14.25. Valley. Dealers im scrap inetal do not find a very 
promising outlook for iavolable prices in the immediate future. 
New work requiring plites and shapes represents a fair tonnage 
and the steel-car piants continue to take a good tonnage, but strue 
tural fabricators are 


DbUSINESS, weaker. Bessemer iron 


Valley, and No. 2 foun- 


competing strongly for business. Crude steel 
plentiful and sinali jots of billets have been sold at 
but generally the market is at $27.50, Pittsburgh. Shad- 
ing is reported for sheets. with concessions of S1 and Sv per ton, 
while for galvanized 


Is iInuch more 


off -pries s. 


sheets quotations have been sealed as much 
as 85. The demand for sheets shows a marked falling off and tin 
plate. heretofore ve rv active, 

The Connelisviil 
at 410,608 tons, 
shipments account for practically the full production and 
are fairly steady in the face of a 


the last half. The 


es indications of easier conditions. 
Courier computes the coke output for last week 
vhich fs slightly in excess of the previous week. 
prices 
deadlock respeeting contracts for 
decision reducing freight rates for coke 
merchant operators, 


is favor- 
being considered an additional 
further reduction in prices, 


aly! ’¢ eeived yy 
reason against anv 
Contract 
foundry. 


Quotations are: 
furnace, S2.10: and 


$2.75 and S83. 


furnace, S2.P25 and S2.50: prompt 
both contract and prompt. 


Ciicace.—The heat wave has caused a moderate decline in pro- 
furnace and 


pressure to the 


duction at the J t mills, but all 


capacity in this dist 


other 
under 
liarbor. 


Pict remains 
Another rolling mill at Indiana 


limit. 
Where extensive additions 
ed, will start up carly in July. The gen- 
conditions prevailing in the as to supply and demand 

Weakness in pig iron 


a been almost coniplet 
market 
values con- 
lair tonnage booked for small 

iting and quotations are 


ier decline. Producers are 


rolling 


fortified by the fact that there is no surplus accumulation of out- 
puts in this district and it is also claimed that the needs of impor- 
tant melters must Little interest is shown in 
rails for future delivery, but the forwardings remain unusually 
heavy and the railroads are expected to make substantial coimmit- 

Aggregate outputs of the rolling mills, wire plants 
and forges sustain high records. Specifications for heavy material 
n steady run of work is assured for 
works and the railroad 


soon be eovered. 


ments soon. 


have slowed down slightly. but 
the next six months. Locomotive and car 
machine shops continue using up enormous supplies. Shipments of 
plates and miscellaneous steel show no diminution and most deal- 
ers in merchant shapes report steady absorption. 

PHILADELPHIA.—Buying is somewhat more active in iron and 
steel, though it is still largely for immediate requirements only. 
New business in finished materials is reported rather light, as is the 
demand for structural material, though inquiries are being received 
and additional business is anticipated from proposed building oper- 
ations. Shipbuilders are reported reasonably well-employed and 
expect some new business before long. Negotiations for iron ore 
for the second half of the year are reported pending, though not 
much actual new business is done. Importations of ore during the 
week are stated to include about 12,000 tons of Cuban ore, about 
4,500 tons of Canadian ore and about 1,500 tons of Newfoundland 
ore. Locomotive builders are busy and are reported to have re- 
cently closed contracts for good-sized orders in their line. A fair 
demand is reported for plates and sheets. 

CiNCINNATI.—There has been considerable inquiry in the pig iron 
market and the buying sentiment is much improved. It is the 
opinion in the trade that buyers have about reached the end of the 
waiting period, as a large numer of contracts expire on July 1 
and some effort to secure raw material must soon be made. There 
have been rumors of price reductions, but these are thought to be 
unfounded. Structural iron mills are well employed. mostly on 
old business. and steel mills are running full time, though little 
new business is coming in. 





Minor Metals 


COPPER —Although the largest producers of copper have finally 
lowered their quotations for electrolytic to a 15c¢. basis, no impor- 
tant buying at that figure has developed as yet. In the domestic 
market consumers are confining purchases to small lots for early 
requirements and it is not expected that any appreciable tonnages 
will be taken for some time to come, as reeent deliveries were 
exceptionally heavy. There has been an absence of demand for 
lake copper during the past week and the prices named are largely 
nominal. Standard copper at London has been dull and easier, 
with a decline in spot to £65 5s. and in futures to £65 5s. 

7IN.—Little interest has been shown in tin, but. in contrast to 
the decline at London, the domestic market became steadier late in 
the week. Holders asked about 451%c. for spot. the supply of 
Straits being temporarily light, but freer offerings of Banca, 
Billetin, Australian and Chinese tin were made at concessions from 
the asking prices for Straits. Dulness prevailed in the London 
market for standard contracts and quotations fell to the basis of 
£19S 10s. for spot and £19S 10s. for futures. 

LBRAD AND SPLELTER.—Notwithstanding continued dullness. the 
local market for lead has remained steady in response to firmness 
abroad. The New York spot price is higher at 4.35¢.. while in St. 
Louis the quotation has advanced to 4.20¢. Absence of demand nas 
eaused a further recession in spelter to the basis of 5.10¢.. New 
York, and 4.95¢c.. St. Louis. No effort is being made by sellers .o 
force business at those figures, but the situation is nevertreless 
weak. 


Railroad Earnings 





The regular statement of earnings by railroads making 
weekly returns again makes a very satisfactory comparison with a 
year ago, the total of all United States roads so far reporting for 
the first two weeks of June amounting to $11,847.264, an increase 
of S.9 per cent. as compared with the earnings of the same roads 
for the corresponding period last year. With the exception of 
January, this is the most favorable exhibit made for the first two 
weeks in any month this year. Denver & Rio Grande and Inter- 
national Great Northern report some contraction in earnings. but, 


LTOSS 


aside from these, the returns from practically every leading svstem 
show more or less gain over last vear. In the West and Southwest, 
Missouri Kansas & Texas, Texas & Pacific and 
other important roads continue to make increases, while 
in the South, Louisville & Nashville. Mobile & Ohio, Chesapeake & 
Qhio and Southern are among those upon which good gains appear. 
In the following table are given the gross earnings of all United 
States roads reporting to date for the first two weeks of June and 
the gain as compared with the earnings of the saine 
corresponding period a year ago; 
for the 


Pacifie, Missouri. 
several 


roads for the 
also for the roads that reported 
together with the pereentage of gain 
or loss compared with last year: 


two preceding montis, 


Per 
Cent. 
June, 2 weeks . $11 R.9 
May, j 5 
April, 2 weeks D 


J ; Gain #5 of 
DOR S30 Gain ‘ 446 R65 
041,136 Luss 1.1 
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FAIR TRADE IN DRY GOODS 





Standard Staples are Being Ordered More Gen- 
erally by Jobbers 


COTTON GOODS.—There is a fair trade passing in the 
cotton goods markets and jobbers are ordering more of the 
standard staples for fall distribution. Standard bleached 
muslins were advanced %e. a yard during the week, fol- 
lowing the decline of a week ago, and they are now held at 
value. A leading line of southern staple tickings has been 
advanced 4c. a yard, after substantial orders were booked, 
caring for the output until September. There has been a 
moderate increase in the demand for staple prints and 
brown sheetings. Jobbers are still very conservative in all 
future cperations, yet the day-to-day trade continues larze 
enough to accentuate the light supplies in primary mar- 
kets. More than the usual interest is being taken in for- 
elon trade in anticipation of a lowering of tariff rates, but 
up to date the principal operations have been on extreme 
novelties or fancies. Export trade has been large enougn 
with China and other eastern markets to take care of the 
bulk of the output of four of the leading brands available 
for that part of the world up to the end of this year. There 
has been some increase in the volume of business placed 
by fine and fancy goods converters and manufacturers for 
delivery from July to January. The underwear and 
hosiery salesmen who are out in search of spring orders 
find jobbers slow to obligate themselves for future de- 
liveries and competition is sharp on some of the lower- 
priced lines. There is still very general complaint of re- 
stricted production due to labor conditions and short hours, 
and there is also a great care being exercised to prevent 
accumulations in mill centers. 

WOCOLENNS AND WORST EDsS.—Clothing manufacturers § are 
showing interest in good running stvles of lightweight men’s wear 


and goods suitable for fall suitings. The buyers who restricted 
their purchases expecting that goods would be plentiful in the 


markets are finding that mills shut off production when firm orders 
were completed and wherever there are accumulations of small 
amounts they are usually found in undesirable or slow-selling mer- 
chandise. The natural hesitation due to impending tariff changes 
is more noticeable in men’s wear lines than in other products and 
while many mills are in need of business there is no rush to bid 
for it at prices that will show losses on the limited quantities of 
raw stock in hand. It is close to the period when leading manu- 
facturers of staples for spring, 1914, will be called upon to name 
prices, Lower prices are certain because of lower cost wool, what- 
ever may te the result of tari? Competition on the 
staples is expected to be less keen and less affeeted by the tarilr, 
but the indirect effect of foreign novelties upon general merchan- 
dising is wholly one of conjecture. Large mills have declined to 


changes. 


make further concessions on fall staples and clothing manufac- 
turers are in a quandary pending action upon the tariff rates. 
Manutacturers of fine domestic novelties in dress fabries for fall 


taking hold of eponge in 


There is a 


are very jusy. Retailers and cutters are 
a large way and re-orders are coming forward well. 
good demand for cut velours for coatings and suitings. <All wool 
poplins are also good sellers for the fall. The large corporations 
with a few exceptions are well employed on 
September. but there is great hesitation concerning operations for 
the long future. The smaller factors in dress goods are suffering 
the most beeause of tariff uncertainties. 

SJLAS.—Domestie mill troubles are leading to the placing of a 


dress goods up to 


substantial business abroad on. silks, both in ribbons and piece 
goods. The retail demand for silks does not seem to diminish. 


Raw silk markets here are quiet but foreign markets are firm. 

YARNS.—Cotton varns are firmer and tending slightly higher, 
due as much to higher cotton as to any increase in the demand. 
The worsted varn markets appeared steadier for the week. 





Larger Foreign Dry Goods Trade 


suvers of dry goods for department stores and jobbing houses 
have operating in countries of late in a larger way 
than for some seasons past, and many reports confirm the presence 
in foreign 
tives. 
chance. 
for extreme 
desire 
in these we 
cottens bare 


been foreign 
inmarkets of an unusual number of American representa- 
due in large part to the imminence of a _ tariff 
it is due in some part also, to the prevalence of fashions 
novelties in jacquard and faney and to the 
of buyers to secure wider fabries than are comimonly supplied 


This is 
weaves, 


aves in this country. Many rieh silks and high-priced 
aiveady been bought to be shipped here for the spring 


and fali trade. and there has also been an inerease in tie demand 








in foreign dress goods centers for cloths available for the United 
States markets in the event of the proposed tariff bill becoming 
law. Luyers state that there are many fine and faney cottons that 
ean be bought here as cheaply as in any of the foreign markets 
and they say they will not have to operate at Manchester on any 
of the plain fine-combed yarn staples in lawns, linens. ete. On 
many lines of hosiery now fashionable, particularly the cotton and 
silk staples, domestic interests can probably hold their own, still 
buyers incline to the belief that the market effect of importations 
of high-priced foreign novelties may harm domestic merchandising 
to an extent to reach mill products later in the year. Less fear 
is apprehended on the score of foreign competition on underwear, 
but some buyers who have been abroad and returned say they will 
bring in more of the fine foreign novelties than they have done in 
recent years. 


Dry Goods Notes 


The Government has called for bids on 400,000 yards of 814-0z. 
worsted shirting flannels to be opened July 10. On July 8S the 
Government will open bids for 30,000 all-wool standard navy 
blankets. 

Of the 150,000 pieces of print cloths sold at Fall River last week 
45,000 were for spot delivery, the balance futures, running to Sep- 
tember. 

Foreign markets large influx of American 
and operations have been restricted only by the inability to secure 
goods when wanted, French mills in particular being well supplied 
with business on high-priced novelties. 

Moires in black and blue are very popular just now in foreign 
silk markets and moire effects are also good here for future de- 
livery. 

l‘or the ten months ending in April, the Philippines took 77,000,- 
000 yards of cotton goods from this country, the largest amount 
on record for that period. 

It is estimated that 40,000 bales of cotton goods have been sold 
for export to large castern markets in the past four or five weeks. 

Domestic dress goods mills making novelties report large forward 
sales of cut velours, bayadere effects, poplins and eponge. 

A single salesman operating in a western market sent in orders 
for 1.800 cases of staple and fancy tickings one day this week. 

The large duck mills of the country are well conditioned for the 
next four months because of the closing of some large Government 
and specialty contracts recently. 


silk report a buyers 





The Boston Wool Market 


Boston.—Activity in new clip trading is reported from all pro- 
ducing sections and competition between buyers is keener than it 
has been since the season opened. Manufacturers have withdrawn 
and dealers are now the principal competitors. Advices from Mon- 
tana say that expectations are for a reduction of 20 per cent. from 
the clip of last year. In this market manufacturers have been 
buying to a moderate extent, as their wants dictate, and prices rule 
steady. There is a feeling that the low point of values has been 
touched. 


RATLWAY BUSINESS FOR APRIL.—The total operating rev- 
enues of the railways for April were $237,562,424, an increase over 
those of April of last vear of $22,895,968 in the aggregate, or 9.7 
per cent. per mile of line. This was whittled down by an advance 
in operating expenses of 12.5 per cent. per mile of line to an in- 
crease in net operating revenue of $1,834,075 in the aggregate, or 
2.4 per cent. per mile of line. 

The amount of this net operating revenue was $58,557,454. Taxes 
for the month took $10,482,492, an increase per mile of line of 7.9 
per cent.: this and shrinkage in revenue from outside operations 
left operating income amounting to 847,516,275, an increase of 
$810,427 or less than 1 per cent. per mile of line. This aggregate 
operating income for the 222.156 miles amounts to $214 per mile 
of line for the month, or 87.13 per mile of line per day. 

These figures are from the summary of revenues and expenses of 
the steam railways for the month of April, compiled by the Bureau 
of Railway Economics from their reports to the Interstate Com- 
merece Commission, and cover the returns of about 90 per cent. of 


the steam railway mileage of the country. 





STEEL INGOT PRODUCTION IN 1912.—Statistical Bulletin No. 
G for 1913. issued by the Bureal of Statistics of the American Iron 
and Steel Institute, gives the preduction of steel ingots and cast- 
ines in the United States in 1912. The production of LDessemer 
ingots and castings was 10,327,901 tons, an inerease of 2,380,047 
tons in 1911, and compared with 12.275,830 tons in 1906. Open 
hearth steel ingots and eastings production amounted to 20,780,723 
tons. an inerease of 5.182.073 tons over 1911. The production of 
erucible steel in 1912 was 121.517 tons. compared with 97,655 tons 
in 1911. and of electrie steel 18,509 tons, compared with 29.105 
tons in 1911. The total production of all kinds of steel ingots and 
castings for 1912 amounted to $1.251.505 tons, an 
1911. 


increase of 4.- 


rege.lis tons over 
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HIDES AND LEATHER STILL QUIET 


A Generally Easy Tendency, without Any 
Important Price Changes Reported 








HIDES.—All domestic markets continue slow, and while 
prices on most lines are nominally unchanged, the under- 
tone is easier, and with continued inactivity buyers look 
for recessions. The packers are still carrying back-salting 
native steers and cows, and being anxious to move these, 
talk especially firm on late salting in an effort to discour- 
age tanners from purchasing recent takeoff, while offering 
inducements on winter hides. There was one small sale 
of May native steers up to 17%4c. and the packers claim 
that this indicates the firmness of late salting stock, but 


tanners’ limits are not above 17%c. Branded varieties 


are steady, being well sold up, and only June takeoff avail- 
able, but the call for these has been slow during the past 
several weeks. One sale of native cows was reported, com- 
prising June lightweights, at 16%4c., while some March 
takeoff brought as high as 1614%4c.—a good price, consider- 
ing the salting. Country hides remain quiet and the mar- 
ket still covers a wide range in quotations, according to the 
views of different buyers and sellers and the quality, dates 
of salting and percentage of grubby and long-haired in 
each lot. Buffs are ranged from 13%c. to 14c., with cer- 
tain dealers who have carried hides for some time past 
still talking nominally higher. The demand for calfskins 
is poor, with lightweights especially neglected, as this 
substance of leather is difficult to sell. Prices are quoted 
somewhat lower on western skins, with sales of outside 
cities down to 18%4¢. and best Chicago cities hardly quot- 
able above 19%c. One interesting development in the 
hide market East was the sale of about 2,000 New York 
packer butt brands and Colorados, January to March 
salting, for export to England, as this is the first instance 
of direct export trading in this class of stock in some time. 
Foreign calfskins continue slow. Some small sales are 
being effected in dry Russian, etc., stock at further 
declines, but no business of consequence can be confirmed 
with American buyers. 

LEATHUER.—Conditions in the leather market show some change 
from those that have ruled for several weeks past. Tanners gen- 
erally are more confident of maintaining values than for some time 
past, and present indications tend to bear out their ideas. In sole 
leather shoe manufacturers are sampling frequently, but have failed 
as yet to contract for sizable lines. Holders having curtailed for 
so long a period continue to talk independently, and the chances 
for sole leather prices weakening are considered more remote than 
heretofore. There are some local houses who fail to see any im- 
provement, and while actual new business is not much larger than 
formerly, except for certain kinds of upper stock, the undertone of 
the situation is better and a more confident feeling generally pre- 
vails. Some large upper leather tanners have made liberal sales of 
different varieties, but the larger trading reported is made up prin- 
cipally of numerous moderate-sized purchases and few large indi- 
vidual movements are noted. The demand for lightweight calf 
leather continues slack, with the local trade in this class of goods 
even poorer than heretofore, but on the other hand medium and 
heavyweight skins continue to be taken well at good prices. Some 
of the large tanners report being in a good position regarding light- 
weight calfskins, having cleaned out former accumulations by pur- 
suing the policy formerly noted of not allowing slow-selling lines 
to pile up, even if concessions had to be granted. telative to 
former advices concerning the recent weakness in harness leather, 
it is learned that some B selection oak tannage in heavyweignts 
noted sold here at 35c. by an Ohio tanner really brought 36c., being 
a concession of lc. instead of 2c. per pound. Some other Ohio 
tanners have secured up to 38c. for B grade, but most sales are 
not over 3ic. Goat leather tanners complain of unsatisfactory 
conditions prevailing for their product, but the raw stock iuterests 
claim that these producers are actually in a better position statis- 
tically than manufacturers of calfskins, ete., inasmuch as they 
have worked off accumulations formerly on hand by steadily hold- 
ing out of the goatskin market and curtailing heavily for some time 
past. 

BOOTS AND SHOES.—Only a fair amount of fall business has 
been consummated thus far, according to reports of salesmen now 
returning from the road, which trading is chiefly confined to low 
and medium-priced lines. Practically all of the salesmen will have 
completed their trips by Independence Day and prospects are that 
there will be little improvement during the next few weeks. The 


conservatism shown by buyers for a long time past is still marked 
and orders in hand continue to stipulate prompt shipment, with 
practically none for delivery after September 1. Manufacturers 
are as firm as ever in their views, owing to continued strength in 
leather, and in no instance are they endeavoring to force business 
at the expense of values. Many buyers admit the strength of the 
market, and some even fear advances later on. This, however, 
appears hardly probable unless the call for footwear shows a sub- 
stantial improvement. There is a fair local jobbing trade, with 
seasonable goods in better request, due to warmer weather condi- 
tions. 





The Boston Market 


BoSTON.—Retail trade in summer goods has been stimulated by 
warm, clear weather and the effect on the wholesaler and manu- 
facturer is evident. Factories are fairly well employed, as orders 
are coming in with more freedom of late and there is enough busi- 
ness booked to keep machinery occupied in most plants through 
the summer. Manufacturers are buying leather as needed and the 
volume of sales is sufficiently large to keep supplies from accumu- 
lating. Values of both upper and sole are firm and unchanged. 





THE SITUATION IN CALFSKINS 


A Marked Contrast between Present Conditions 
and Those Existing a Year Ago 


A material falling off in the demand this year for lightweight 
ealf leather, such as is used in the manufacture of women’s, misses’, 
ete., shoes is responsible for an unusually poor trade in foreign raw 
ealfskins. This is especially the case in the dry Russian stock, 
which is mostly lightweight, chiefly averaging around two to three 
pounds per skin and which are used extensively by American tan- 
ners in making this light substance calf leather. Russia annually 
produces more ecalfskins than any other foreign country, and in 
fact at the present time is ahead of the United States in this tre- 
spect. According to some estimates in the trade, the takeoff of 
calfskins in this country for the past twelve months has fallen to 
around 8,000,000, as against an average for a number of years 
previous of between 10,000,000 and 12,000,000, whereas the Russian 
takeoff is estimated at close to 10,000,000. Usually, the competition 
between American and German and other European tanners is quite 
sharp to secure these Russian supplies. The season generally opens 
on Russian dry skins in March, and while tanners as a rule do not 
buy the stock available for early spring shipment, which are termed 
“season dry skins,” they often contract ahead for May and June 
deliveries, thus leaving time for the skins to become thoroughly dry 
and avoiding the likelihood of considerable shrinkages in weights, 
which usually occurs in early shipments made during March and 
April. 

Last year the Russian calfskin season opened early and very 
large quantities were contracted for by the beginning of May, while 
prices in consequence steadily advanced to about the highest level 
ever reached. ‘This year, however, has witnessed a complete re- 
versal of the happenings of last season. <A few small transactions 
have been effected, consisting mostly of parcels of 5,000 to 10,000 
each, and a limited number of movements amounting to as many 
as 25,000 to 50,000 each, but it is estimated that the total sales 
to date to America have not aggregated over 300,000 skins, whereas 
for the corresponding time last year about 3,000,000 of these skins 
had been placed here. 

The bulk of the supplies in Russia are held by the smaller col- 
lectors there, who have, as a rule, paid higher prices than they are 
now able to secure. The large dealers in Russia, as well as in 
Germany, America, ete., have as yet purchased practically nothing 
and have prudently heid off from operating until such time as tan- 
ners showed some signs of becoming interested. Owing to the lack 
of business of consequence prices as yet are not really established, 
but on such small sales as have been made values are from 12 to 
183 per cent. under the nominal quotations that were being asked 
early in the spring. One of the principal varieties of Russian skins 
comes from the district of Courland. On these Courlands opening 
nominal quotations were around 64c. to 65c. for slaughter headless 
stock, while on such trading as has been effected of late ruling 
rates have been around 56c. The larger American tanners are en- 
tertaining views materially under this figure and believe that by 
continuing to hold out of the market they will be able to bring 
values down to a level of their views. Naturally, the bulk of the 
10,000,000 Russian skins produced yearly becomes available in the 
spring, and with such a small percentage of the stocks disposed of 
up to the present time the outlook would seem to point toward 
further recessions in prices unless the delayed demand should sud- 
denly assug@e activity. There are a number of very large calfskin 
tanners in Germany who are very important factors in the Russian 
market and should these German buyers commence to operate on an 
extensive seale the entire complexion of the situation would be 
liable to show a radical change. 

An imrortant fair is held annually in Russia in the city of Nijni 
Novgorod. This fair opens in August and very large quantities of 
ecalfskins are usually marketed there to the many buyers assembled 
from all parts of the world. Last year the calfskins disposed of at 
Nijni were of relatively little importance owing to the faet that 
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the active demand earlier in the year had consumed most of the 
supplies before the time of the fair, but from present indications 
the offerings at Nijni this year are likely to be greater than for a 
long time. 





THE COURSE OF LEATHER PRICES 


Some Uncertainty as to the Future, but the Pre- 
vailing Opinion is That Values Will Hold 





A rather critical stage has now been reached in the leather mar- 
ket and during the next few weeks it will probably be determined 
whether values are to be maintained or the long-looked for break 
by buyers develop. Shoe manufacturers are, as a rule, reported to 
be in possession of good-sized orders, but they have delayed buying 
leather to fill these as long as possible believing that by staying 
out of the market they would be able to force concessions from 
tanners, but the time is now about at hand when the shoe manu- 
facturers will be obliged to cover with leather their contracts in 
hand if deliveries are to be made in time for the fall trade. 

During the latter part of last year there was more than usual 
activity in about all descriptions of leather, but since late Novem- 
ber, 1912, there has been six or seven months during which dulness 
has quite generally prevailed, being broken only by a few short 
periods of briskness in certain varieties. It seldom happens that 
tanners are able to maintain values so firmly during so long a 
spell of inactivity as has been the case this year to date. All 
varieties of sole leather are bringing fully as high rates as ruled 
early in January and many attempts on the part of large buyers, 
and in fact by operators generally, to secure even fractional con- 
cessions have so far been without effect. The maintenance of the 
sole leather market has been made possible by the foresight of the 
tanners of that variety who evidently expected a lessened consump- 
tion of their product during the forepart of this year and cur- 
tailed their production materially, thus bringing supplies down in 
proportion to the decreased demand. At the present time there is, 
so far as can be determined by careful investigation, no accumu- 
lated surplus of sole leather in Boston or any other of the prin- 
cipal markets of the country, and with hide values on such a high 
level, if tanners dropped prices they would be unable to replace 
with raw material at a proportionately reduced cost. There is 
therefore no incentive for making reductions, and tanners figure 
that such action would only accentuate the dulness after buyers 
that now have bids in at under the market had been supplied. 

In upper leather there has not been so much firmness displayed 
as in sole, though prices have been far from what could be termed 
weak. Upper leather values always fluctuate more widely, partic- 
ularly in “specialties,’’ than sole, owing to the decrees of fashion, 
and if shoes made of any certain description of leather have a dig 
run one season and fail to maintain their popularity the next, 
tanners who have produced more of the article than is wanted 
naturally have to cut prices materially to rid themselves of their 
surplus. A late instance of this has been the case of white leather, 
generally known in the trade as “white buck,’’ which was used 
extensively last year in summer shoes for women, children, etc., 
and which this season is much less popular. Even in the staple 
lines of upper, such as cowhide ealfskins, glazed kid, patent 
leather, ete., there is more or less irregularity of demand. Dur- 
ing the present season lightweight calf for women’s shoes has been 
in decreased request and prices have been affected in consequence. 
Last year and most of the year previous patent leather fell off in 
popularity, while this year the demand is again good. There has 
been a great deal of curtailment in the production of upper leather 
on the whole and prices on most of the staple lines have eased off 
but slightly, being as a rule not more than from 4c. to 1%ec. per 
foot lower than early in the year, but on such “specialties” as have 
accumulated prices have been cut to points sufficient to move them. 


sides, 





THE MANUAL OF STATISTICS.—Changes in the organization 
and capital of various railroads have marked the past year, 
while the new industrial companies which have been brought into 
public notice in the same period are extremely numerous. These 
matters are fully covered in the 1913 edition of The Manual «f 
Statistics, which is the thirty-fifth issue of that standard publica- 
tion. It adequately presents the organization, finances and position 
of all the leading railroad and industrial companies in the United 
States and Canada, with details of the numerous new stock and 
bond issues of such organizations. The tigures in reference to in- 
dustrial and utilities companies are presented with similar com- 
pleteness, and the volume also includes statements of practically 
all the new organizations of that kind which have an interest 
for the stock market and investing public. The 1,104 pages of this 
compact and carefully compiled reference volume present a greater 
fund of information for the use of investors and speculators than 
any other work of the kind. It also embodies ample information 
regarding government securities, mining stocks and the grain and 
cotton statistics. Its utility is increased by an arrangement ren- 
dering references to the different sections easy and satisfactory. 
The volume is one which investors and all who are interested in 
the financial and other markets of the country cannot afford to ve 
without. It is published by The Manual of Statistics Company, 
20 Vesey Street, New York. Price, S85. 
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COTTON ACTIVE AND HIGHER 


Prices Advance Sharply on Increased Transac- 
tions—Consumption Still Large 


Much more activity developed in the cotton market this 
week, prices moving up to higher levels on renewed cover- 


ing of shorts and fresh buying for long account. Business 


was on a larger scale than for some time past and in the 
early dealings quotations advanced sharply, though some 


of the gain was later lost. Strengthening influences again 


predominated and the bull side presented attractive op- 


portunities for profits, notwithstanding the recent rise of 
over a cent a pound. At the outset the market still felt 
the stimulus of last Saturday’s Census Bureau report, 
which showed that there had been a large consumption of 
cotton during May. Thus, the official figures were 510,416 
bales, as against 503,677 in April, 485,182 in March, 466,- 
933 in February and 533,211 in January. Moreover, stocks 
in the hands of manufacturers were shown to be decreas- 
ing quite rapidly, amounting to 1,506,257 bales on May 31, 
as compared with 1,746,611 on April 30. Even apart from 
these bullish statistics, there were some adverse crop re- 
ports to explain the stronger undertone to prices, com- 
plaints being received from many sections of poor stands 
because of low temperatures. A well-known southern a 
lication estimated the acreage increase at only about 3 per 
cent. and stated that labor is scarce in some districts and 
that the crop as a whole is exceedingly spotted. Some 
features of the weekly Government weather report were 
unfavorable, it being too cool in several States and too 
droughty in others. 

Toward the middle of the week the market reversed its 
course and a moderate setback ensued, profit-taking being 
induced by better weather in the belt. Rains occurred over 
a large area of the dry sections of Texas and temperatures 
nearly everywhere were more favorable to the development 
of the plant. An estimate of acreage by the Financial 
Chronicle made the increase 3.2 per cent., and the Giles re- 
port made the condition of the crop 83.9 as compared with 
84.6 last month and 80.2 per cent. a year ago. Liverpool 
turned a seller of the new crop deliveries, a considerable 
line of October and January options being disposed of for 
that account. Latest statistics of supply and movement 
present some interesting comparisons, receipts at domestic 
ports showing a falling off of about 2,140,000 bales from 
last year, while exports are smaller by approximately 
1,935,000 bales. Around the close of the week the market 
quieted down and prices eased off slightly, although there 
was a good recovery before the close. Recent rains in Texas 
have improved the outlook there, but speculative sentiment 
nevertheless remains bullish. 


SPOT COTTON PRICES. 
Tues. Wed. 
12 40 12. 40 
12.56 12. 
12 37 12. 
6.80 6 
DAILY CLOSINGS OF COTTON FUTURES IN N 
Sat. fon. >. Wed. 
Ju secee Bane , Ze 
September «22... +c oe 
° ‘ 


Middling cms 
New York,cents . 
New Orle ans, cents 
Savannah, cents 
Liverpool, pence. .. 


Thurs. 
32.3 


3 
8 


ie 

— 
‘ 
7 
4 


Decemb>r 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 
arr ~ -_ 
y. 8. A flog ‘otal. 
6 36,456 1,765, 506 2,331,962 
7 : 2.065.387 2,646,115 
1,164,935 1,586,341 
1910, 1,056 866 1,598 846 117 (030 
From the opening of the crop year to June 15 according to 
statistics compiled by the Financial Chronicle, 15,001,175 bales of 
cotton came into sight against 15,001,914 bales last year and 
11,415,366 bales two years ago. This week port receipts were 
30.722 bales against 19.809 bales a year ago and 7.1)5t} bales in 
1911. Takings by northern spinners for the crop year to June 13 
were 2,328,627 bales compared with 2,449,322 bales last year and 
2,058,253 bales two years ago. Last week’s exports to Great 
Britain and the Continent were 68,725 bales against 37.555 the 
same week of 1912, while for the crop year 8,244,008 isles com- 
pare with 10,178,994 in the previous season. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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COMMODITIES FAIRLY STEADY 


Cotton Active and Higher, Grain and Provisions 


Steady, but the Metal Markets Weak 


Alterations in the prices of leading staples were slightly 
more numerous this week, 61 changes appearing in the 310 
quotations received by DUN’S REVIEW, 31 of which were 
advances and 30 declines. The most important movement 
in an upward direction was a sharp advance in the price of 
cotton, though moderately higher prices were also estab- 
lished for corn, oats, flour and a number of minor prod- 
ucts. On the other hand, the metal markets were easy, 
quotations on pig iron, copper, tin, spelter and antimony 
showing more or less decline, while concessions were made 
on some of the finished forms of iron and steel. Sugar was 
slightly firmer, granulated being marked up about 10 
points, but coffee moved downward in consequence of the 
weakness of the option market. Prices of live meats were 
shaded, but provisions held steady, while there was no 
change worthy of mention in eggs or dairy products. 
There were rumors of an easier tendency in hides and 
leather, but they were not confirmed by any price changes. 
Rubber was rather easy, as were hemp and jute, but dried 
fruits, tobacco, teas and numerous vegetables displayed 
considerable strength. More firmness was noted in raw 
wool, but the values of the finished goods were strongly 
held. 


BUTTER .—-With fair receipts and a consequent liberal supply of 
high quality butter, but only a moderate consumptive demand, the 
tone of the market on Monday displayed a decidedly weak tone and 
values declined moderately on the higher grades. Later on some 
firmness developed, but the changes in quotations were very slight. 
Trading continued light, buyers confining their operations as closely 
as possible to actual needs, the sudden spell of extremely rm 
weather causing them to limit their commitments to the minimum. 
There was very little inquiry from out-of-town and the market de- 
rived practically no support from speculative sources. It was said, 
however, that the cost of much of the butter coming in was too 
high to allow of its sale at prevailing rates, and considerable quan- 
tities were withdrawn from the market and placed in 
await The prices of the best grades were rela- 
tivel\ 


Storage to 
better eonditions. 
lower than 
specials being quoted at 2S8e. to 284ce., with exceptional lots bring- 
ing a trifle more. Most transactions in firsts were made at 2714¢., 
but they were not in very active demand and tended to accumulate. 
Seconds were not so plentiful and were 


those of the lower qualities, fresh creamery 


held comparatively firm «st 
somewhat more liberal than 
requirements called for, but quotations showed little change. [Tae 
tor) steady at 
last week's Receipts for the week were TS,475 
against 75.922 last week, 78,171 the same week last year and 
1911. 


26loc. to 27T¢e. Supplies of process were 


and packing stocks were in fair request and about 
prices. 


the corresponding week in 


HGGsS.—Although 


the market displayed a much stronger tendency, so far 


demand was not especially active this week, 


the tone of . 
as the owing to the deterio- 
ration in the average quality of arrivals. On the best cees 


— 


better grade of eggs was concerned, 
prices 
were tirmly maintained, and in some instances buyers who wanted 
goods of the highest quality found it impossible 
quirements at former prices. <A 
inclined to pay any advance and were satisfied to 
that graded slightly under the best. Receipts were in fairly liberal 
volume and, as a larger proportion showed the effects of the heat, 
medium and in low quality stock there was considerable accumula- 
tion. This had a depressing effect as th effortsof holders to move their 
surplus stock tended to prevent an upward movement in the better 
grades. Nearby fancy fresh-gathered eggs 
most offerings were readily taken at 
ceipts for the week were 
32,871 the week 
week in 1911. 


to secure their re 


good many, however, were dis 


take offerings 


were in 
slightly 


and 
higher prices. Re- 
145.105 last 


the corresponding 


demand 


22 S90 Cuses. 


last vear 


week, 


same and 1OS.,071 





CHEESE.—Business in cheese this week continued in moderate 
volume, and though there was a considerable show of strength when 
the market opened, it was not maintained. On Tuesday a manifest 
desire on the part of certain large receivers to force their accumn- 
lations into consumption was evident, with the result that a good 
deal of weakness developed. The change in sentiment stimulated 
the efforts of several prominent holders to move their stocks and 
in order to induce buyers to take hold they reduced quotations from 
Ye. to Ye. At the lower prices somewhat more interest was shown 
by buyers and inquiries became quite numerous, but actual trading 
did not increase to any great extent and speculative operations 





were almost entirely absent. Some sales of exceptionally high-grade 
flats were reported at 14% ¢., but most business in the higher grade 
offerings was done at 14c. to 1444c. There was some inquiry for 
medium grades, that would be good value at 131%4c¢., but these were 
rather searce and buyers appeared to be more than ordinarily hard 
to suit. There was also a good demand for medium quality skims 
within a range of Se. to 10¢.. while the upper grades were quiet 
but firm. Receipts for the week were 20,320 boxes, against 
2? 994 last week, 26,944 the same week last year and 25,848 the 
corresponding week in 1911. 





RICE.—There was a continued good demand for rice this week, 
with sales of about all varieties in fair amounts. Stocks are gradu- 
ally becoming reduced, especially Honduras sorts, and prices were 
very steady, with a strong upward tendency. Japans were more 
plentiful than other grades, but inquiry for these was more active 
and values were firmer. In the South, along the Atlantic coast, 
the movement was slow and at New Orleans business was dull, 
although there was sufficient demand to hold prices steady. In the 
interior (southwest Louisiana, Texas and Arkansas) the crop con- 
tinues to make satisfactory progress and the outlook is decidedly 
encouraging, but aside from this there is no new feature of inter- 
est. Advices from abroad are to the effect that both rough and 
clean rices are quiet. Dan Talmage’s Sons Company report the 
Louisiana crop movement to date at New Orleans as follows: 
Receipts, 991,645 sacks, rough, as against 1,122,680 sacks last 
year, while sales were 682,920 clean, against 1,151,520 


pockets a year ago. 


pockets, 


NAVAL STORES. — Although both manufacturers and 
continue to confine their operations closely to current needs, sales 
of turpentine this week totaled quite a fair amount, with prices 
displaying considerable steadiness. The comparative firmness 
received little attention, however, and no disposition was shown to 
anticipate requirements. This was mainly due to the fact that 
receipts at Savannah show their usual seasonable expansion and a 
many believe that values will recede, although so far they 
hold up quite firmly. Business in rosins was moderate, 
which were somewhat above a parity with Savannah, 
restricting influence, although concessions from the 84 to 584.190 
which was generally asked for common-to-good, strained, could 
probably have been secured on sizable sales. Yar moved in a mod- 
Very little 
in pitch and quotations remained unchanged at $4.50. 


jobbers 


eood 
prices — 


being a 


erate way on the basis of Ss for kiln-burned. was doing 


DRIED FRUITS.—Although there was only a moderate 
mand for dried fruit, the tone of the market displayed considerable 
firmness, without, however, Most attention 
larger sizes, for which there 

and considerable inquiry regard- 
ing futures. Advices from California were to the effect that con- 
ditions on the coast are very firm, in consequence of the somewhat 
unfavorable crop reports being received. Local buyers are 
ently 


| ? 
local de- 


any variety advancing. 


Was given to prunes, especially the 


was a tair demand for current use 


appar- 
waiting for favorable prices, but stocks are light and 
not disposed to make concessions. There was little 
doing in peaches, as the consumptive demand is now very quiet, 
but spot prices are firm and there is some contracting for futures. 
Prices olf little 
ported Raisins were seasonably dull, 
routine requirements at unchanged 
firm 


more 


holders are 


iInakintained, though trading 
futures. 
with buyers operating only for 


Currants were quict but 


apricots were was 


either in Spots or 


4 ’ 
prices. both here and abroad. 


COFFEH.—Karly in the week 
and the 


trading in spot coffees was dull 


feeling easy, but later on the inereased activity and 
strength in options were reilected in somewhat improved conditions 
in the spot market. 


with 


hand-to-mouth nature, 
more interest than formerly, but there 
au distinetly firmer trend to prices, which was accompanied by 
slight advance in Rio 7s and Santos 4s, the former being held -t 
and the latter at l2e The statistical situation and all news 

are regarded as bullish by the trade, and it is thought that if the 
strength of the option market holds roasters will soon come into 
the market 
the country 


Buying continued of a 
roasters showing ‘no 


Was 


as their supplies are known to be much reduced and 


eenerally is in need of coffee. 


RUBBER.—-There was not much change in the local rubber mar- 
ket this week, business being quiet and confined mainly to small 
jobbing sales. At the same time offerings were light and quotations 
were fairly well maintained, 89c. to 90c. being the figure generally 
askekd for up-river fine Para. The principal event in the week was 
the London auction sales, the result of which was somewhat dis- 
uppointing, although as expected. Demand was fair, but the liberal 
offerings, about 900 tons, were more than the market could easily 
absorb, and values eased off from %4d. to 14d. as compared with 
the sales a fortnight previous. ‘Towards the end of the week, the 
market displayed somewhat more strength, without, however, caus- 
ing more than a very slight advance in prices. A fair demand con- 
tinued for scrap rubber from both domestic and foreign buyers, and 
quotations on about all grades remained very steady. Stocks of 
most varieties were said to be much reduced and all offerings readily 
found takers. 
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GRAIN PRICES FLUCTUATE SHARPLY 


Early Advance Followed by a Reaction—Rains 
Improve the Crop Outlook 








There were wide price fluctuations in all the leading 
cereals this week, the markets being active and more or 
less unsettled. At the outset the trend of quotations was 
strongly upward, particularly in the case of oats, which 
The other 
grains shared in the upturn, wheat deriving support from 


advanced sharply on crop damage reports. 


continued dry weather complaints from the Northwest. 
These were followed, however, by dispatches to the effect 
that good rains had fallen in parts of the spring wheat 


belt and quotations subsequently broke sharply under 
heavy liquidation, the July option being especially weak. 
Harvesting weather in the Southwest was regarded as 
ideal and foreign crop news was generally favorable, so 
that aside from the complaints concerning spring wheat 
there was little basis for the early advance in prices. The 
weekly statistics included a considerable falling off in 
offerings by all surplus nations and the domestic visible 
supply statement showed a decrease of about 1,700,000 
bushels, exclusive of bonded wheat, but the total is still 
quite a good deal larger than at the same time last year. 

The flurry in the coarse grains early in the week was 
due to continued lack of sufficient rainfall, although the 
actual news was not as sensational as the action of the 
markets suggested. Trading in oats at the West was of 
very large volume and fluctuations covered a range of over 
2c. a bushel, the advance resulting chiefly from the demand 
from shorts. As with oats, corn rose rapidly, values touch- 
ing the highest point of the season. Even an increase of 
nearly 3,000,000 bushels in domestic visible supplies failed 
to check the excited buying, although profit-taking finally 
caused an abrupt decline. Cash demand was generally 
poor and receipts have increased materially under the 
stimulus of the prevailing high prices. The wide variations 
in the wheat markets have had the effect of still further 
curtailing business in flour, so that virtual stagnation con- 
sequently exists. Production at Minneapolis, Milwaukee 
and Duluth for the latest week rose slightly, to 322,680 
barrels, against 320,540 in the preceding week and 274,838 
in the same period last year, according to the North- 
western Miller. 

Daily closings of wheat futures in New York: 

Tues. Wed. 

July delivery 0 997%, 100 
Sept. “  ..... 100 98% 99 

Daily closings of wheat futures in Chicago: 


Thurs. 
99 
98, 


Sat. ‘ Thurs. 
92% 9: 90 'g 
92's 3* 91 
Dec. “ 945, 943, 94 1, 
Daily closings of corn futures in Chicago: 
Tues. Thurs. 
July delivery 62 blle 
sept. “ 63 ‘ 625, 
Dee. ss 607%, } 602 
Daily closings of oats futures in Chicago: 
Mon. Tues. ed. Thurs. 
427% 42 
427% 425, 425, 
437%, : 43% 43% 42%, 
The grain movement each day is given in the following table, 
with the week's total and similar figures for 1912. The total for 
the last tour weeks is also given, with comparative figures for a 
year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 


July delivery 
Sept. - 
Dec. - 


Flour. —- orn— —— —~ 
Atlantic Atlantic 
Exports. Exports, 

3,000 3,000 
&,000 291, 15,000 

48 000 1,000 

20,000 15,000 

26,000 46 OOO 

13,000 4,000 


eat-————— 
Atlantic 
Exports. 
691,000 
234,000 
765,000 


-Wh 
Western 
Receipts. 
667,000 
630.000 


= 
Saturday 

Monday .... 1,040,000 
Tuesday 483,000 
Wednesday mn 66,000 
Thursday 555,000 


306,000 
443,000 


1.043 000 2.693 000 120.000 

1,Ddi& 831 1,799,050 LIS W76 

Last four weeks ...13,046,000 12,740,000 637,000 
- * last year 8,494,857 9 152,432 , 


6,659 000 119,000 
4,427,263 36,637 
1,572,000 399,000 
7,426,731 616,275 


» 
12825] 

‘The total western receipts of wheat for the crop year to date are 
395.914.3507 bushels against 219,837,192 a year ago, 219,474,653 in 
1911, 245,872,009 in 1910, 223,620,641 in 1909 and 180,121,089 in 
1908. fotal exports of wheat, flour included, from all United 


States ports for the crop year to date are 168,491,708 bushels, com- 
pared with 105,090,633 last year, 78,204,400 in 1911, 90,108,415 in 
1910, 120,833,416 in 1909 and 162,756,477 in 1908. Atlantic ex- 
ports this week were 3,233,000 bushels against 3,547,000 last week 
and 2,616,472 a year ago. Pacific exports were 32,900 bushels 
against 403,985 bushels last week and 39,400 last year. 

Total western receipts of corn since July 1 are 216,351,773 
bushels against 330,090,853 a year ago, 196,792,569 in 1911, 145,- 
953,394 in 1910, 136,141,050 in 1909 and 166,897,342 in 1908. 
Total Atlantic Coast exports of corn for the crop year to date are 
37,001,812 bushels compared with 26,056,773 last year, 38,779,885 
in 1911, 26,145,965 in 1910, 25,217,270 in 1909 and 39,847,093 in 


1908. : 
The Chicago Market 


CHICAGO. — Aggregate movements of the leading cereals have 


expanded to surprising proportions and for this week are 65 per 
This notable 
gain includes a moderate increase in the eastbound outgo, but other- 
wise is due to enormous marketings ef the coarse grains, receipts 
of corn and oats for two weeks being almost 16,000,000 bushels. 
In the same two weeks aggregate receipts of ail grain have ex- 
ceeded the forwardings from this market by 7,663,000 bushels. A 
feature of the cutgo has been the increase in wheat, with an aver- 
age of over 1,000,000 bushels in each week against an average of 
325,000 bushels in 1912. The effect upon supplies here is seen in 
a rapid gain in stocks in all positions, the latter being 3,000,000 
bushels more than a month ago and only 4,457,000 bushels less 
than the 16,231,000 bushels reported this week last year. The de- 
Velopmicuis Miuicate that holuers of grain at interior points have 
been strongly influenced to market at this time because of the re- 
cent better prices obtained here and also owing to the splendid 
prospects for this year’s crops. June deliveries thus far have ex- 
ceeded all expectations in trade circles, especially as to corn and 
oats, and notwithstanding adverse reports from various sections, 
the offerings for July and August deliveries would indicate some 
pressure to realize current values. Mid-week weather reports from 
spring wheat sections became more encouraging, the previous few 
days’ high temperatures having been followed by well-distributed 
rains. Harvest reports testify to gratifying progress in winter 
wheat, with good results as to quality in the Southwest. Oats and 
corn make satisfactory progress in Illinois and Iowa, both being 
under increased acreage. Dealings have been only moderate in spot 
sales and fairly active in futures. Prices advanced on damage re- 
ports and continued strong until Tuesday, when conditions gen- 
erally throughout the agricultural region were relieved by rainfall 
and cooler nights. This favorable change induced increased offer- 
ings and on realization sales of the speculators prices declined 
sharply. The course of prices during the next few weeks is likely 
to be mainly influenced by the developments in spring wheat 
growth, although at this time the outlook is good for healthy ad- 
vance, the soil being well saturated over a large portion of the 
belt. The market shows no improvement in inquiries from abroad 
and millers confine their purchases to actual needs. Flour outputs 
are yet far short of capacity and directions remain quite slow on 
old contracts. Domestic dealers report inadequate consumption to 
secure desired reduction of stocks and in the placing of new orders 
concessions are more strongly insisted upon. Flour receipts this 
week were 92,344 barrels more than in corresponding week last 
year and shipments increased 21,566 barrels. Aggregate move- 
ments of grain tabulated below, 14,342,000 bushels, are 1,291,000 
bushels over last week and 4,691,100 bushels greater than in 1912. 
Aggregate receipts, 8,843,000 bushels, are 158,000 bushels more 
than last week and 3,500,500 bushels above those last year. Aggre- 
gate shipments, 5,499,000 bushels, exceeded those last week by 
1,133,000 bushels and are 1,190,600 bushels more than a year ago. 
Comparison of receipts and shipments indicates excess receipts this 
week of 3,344,000 bushels. Corn charters to Buffalo rose Ke. to 
136c. a bushel. Contract stocks decreased in wheat 661,216 bushels 
and oats 30,496 bushels, and increased in corn 901 bushels. De- 
tailed stocks this and previous weeks follow: 


cent. greater than those reported four weeks ago. 


Previous week. Year ago. 
37,604 
1,408,343 


30 
4,939,037 
9,671 


Wheat—b This week. 
o. 1 hard ‘+s *¢ehaeeen 
No. sie 160,115 
No. 
No. 2 red 14,550 
No. 1 Northern...... 1,722,759 
15,762 


No. 1 hard, spring... 
1,913,186 2,574,402 


Ws 6c ev sesees 
108,464 107,563 1,548,700 
2,180,389 2,210,885 1,262,348 
Stocks in all positions in store decreased in wheat 698,000 
bushels and barley 1,000 bushels, and increased in corn 1,995,000 
bushels and oats 811,000 bushels. Detailed stocks this and previous 
weeks follow : 











6,400,085 


Corn, contract 
Oats, contract 


Stocks—bushels. Previous week. 


1,732,000 
4,764,000 
23000 oT. 
58,000 60,000 


11,774,000 9,667,000 16,231,000 


Total movement of grain at this port, 14,342,000 bushels, com- 
pares with 13,051,000 bushels last week and 9,650,900 bushels a 


This week. 
2,392,000 
3,727,000 
5,575,000 
23,000 
57.000 


Year ago. 


000 
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increases 
cent. 


appear in. receipts 65.5 
Detailed movements this 


year ago. Compared with 1912, 
per cent. and shipments 27.6 per 
and previous weeks follow : 


Year ago. 
117.600 
3.751.500 
1.342.600 
9.000 
121,° SOO 


Previous week. 
244.000 
4,199,000 
3,729,000 
23.000 
490,000 


8.685.000 0,042, 


This week. 
B37.000 
4.106.000 
3.843.000 
30.000 
927.000 


erie —pbushels. 


> 6 3-6 week 8,845,000 2 500 
This week. Previous week. 
1.456.000 894.000 
1,756,000 1.296.000 
2,197,000 2,084,000 1. 
? OOO 11,000 
88,000 81,000 


4,366,000 4, 


Year ago. 
285,500 
2 400,700 
52.400 
r.SOO 
16,000 


308,400 


Shipments—bushels. 
Whes at 


Ee arene 5.499.000 


Flour receipts were 181,000 barrels against 210,000 barrels last 
week and 88.656 barrels a year ago. Shipments were 129,000 
barrels, against 96,000 barrels last week and 107,434 barrels last 


Minneapolis Flour Output 


MINNEAP Seventeen mills are in operation, the same num- 
ber as last week, and production will be about the same. Flour is 
still dull and buyers are taking only small lots. Foreign inquiry 
continues light. Mill feed is in strong demand, especially in mixed 
cars, with depleted stocks and advancing prices. 


HEMP.—No change appeared in the local market for hemp this 
week, the same dull conditions prevailing as for some time past. 
Manufacturers continue indifferent and do not even make offerings, 
although it would seem that shippers are becoming tired of the 
deadlock and might be willing to accept lower prices. This, how- 
ever, is problematical, as the statistical position at Manila is favor- 
able, and any revival in the demand for finished goods would prob- 
ably be quickly followed by an increased movement of the fibre, as 
the stocks of the manufacturers are believed to be low. Receipts 
at Manila last week were 16,000 bales, with estimates for this week 


year. The visible 
east of the Rocky Mountains, 
bushels, rye 84,000 bushels and barley 
creases in corn 2,935,000 bushels and oats 
principal port decreases in wheat were: 
Minneapolis, 324,000 bushels; Kansas City, 
luth, 269,000 bushels ; Boston, 
creases Buffalo, 335,000 bushels; 
bushels. 
Omaha, 


were: 
Similar corn increases were: 
317,000 bushels; St. Louis, 
157,000 bushels; Kansas City, 
105,000 bushels. 
weeks follow: 


This week. 
32,951,000 
7,332,000 
9,229,000 
422,000 
1,092,000 


 m~ -gulirracane 


The Canadian visible supply statement of grain, reported by the 
exhibits decreases in wheat 1,514,000 bushels 
and increase in oats 322,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Winnipeg Exchange, 
and barley 264,000 bushels, 


This week. 
11,149,000 
10,078,000 

» 654.000 


Stocks—bushels. 
heat 


Provisions again advanced in average values, 
Aggregate 
282,724 head, compares with 298,242 head 
Sheep values declined, while 
advanced. 


mestic and foreign demands were slow. 
cattle, hogs and sheep, 


last week and 283,020 head in 1912. 


those of choice cattle and hogs were sharply 


supply statement of grain in the United States, 
exhibits decreases in wheat 1,701,000 
167,000 bushels, 
773,000 bushels. 
Chicago, 
306,000 bushels ; 
217,000 bushels; New Orleans, 179,- 
000 bushels, and New York, 149,000 bushels. 
and on 
Chicago, 1,995,000 bushels ; 
282,000 bushels; Indianapolis, 
145,000 bushels, 
Detailed United States stocks this and previous 


Pr evious week, 
52,000 


506, 
1: 259° 000 


Previ ious week. ear ago. 
12,663 


9,746,000 
2,918,000 


in- 
The 
698,000 bushels; 
Du- 


and 
period a year 
against 
in moderate volume, 
pressure to sell. 


ago, 


Similar wheat in- 
lakes, 257,000 


of 19,000 bales and next week of 16,000 bales. 
January 1 amount to 454,000 bales against 644,000 for the same 
while net stocks are placed at 260,000 bales 
202,000 bales at this date last year. 
with quotations maintained at 
Prices of jute displayed an easier tendency, but 
this did not stimulate demand and business was very dull. 
facturers show no interest in the 
cutta indicate that the primary markets are dull. 


Total receipts since 


susiness in sisal was 
7%4c. and no 


Manu- 


new crop, and advices from Cal- 





and Milwaukee, 


SUGAR.—There was some expansion in the demand for refined 


sugars, which was to be expected with the advance of the canning 


season, 
ever, 


Year ago. 
"26,368,000 
8,172,000 
4,785,000 

495,000 


642,000 of reduced stocks in 


figure in the near 


12 > 174,000 
5.698. 000 
768.000 
although both do- 
receipts of 


Receipts -..... 
Meltings ............ 
Stock 


Receipts 


( ~~ grinding. 
Entire is aud receipts 


with a coincident advance in prices. 
was not up to anticipations, 
well provided with contracts for some time. 
ulated at times were quite liberal, which was considered a reflection 
the 
ulated was held at 4.30 by 
future 
sugars displayed a somewhat firmer tone, although refiners did not 
operate to any great extent and business was quiet during the 
greater part of the week. 
Atlantic ports and six principal Cuban ports, in tons, as follows: 


ATLANTIC FORTS. 


The movement, how- 
as distributors were said to be 
Withdrawals of gran- 


hands of consumers. Standard gran- 
most refiners, but an advance over this 
would occasion littie surprise. Raw 


Willett & Gray give the sugar figures at 


Thia week. 
§4,721 
AS O00 
378,765 


Last week. 
52.943 


55,000 
382,044 


1912 
34,033 
58 


189°818 


1911 
40 ,286 


33,000 
249,7 750 


24,000 15,000 


11,000 
453,000 


5 
29,000 


4,000 
11,000 
234,000 


8 
13,000 








FOREIGN. 


FOREIGN. 





Paris 1900 Grand Prix Milan 1906 


DUBIED KNITTING MACHINERY 


Hand Machines, Power Machines, Jacquard Machines 
Manufactured by 


EDOUARD DUBIED & CO. 
COUVET, SWITZERLAND 
Apply for Catalogues and Full Particulars 


Grand Prix 





PULLEY BLOCKS 


- PULLEY BLOCK 
Titano 


RUNNERS 
DEFRIES-TITANO, Milan, Italy 


Societa Italiana DEFRIES & CO., Via Moscova, 
No. 5, MILAN, ITALY 





SILK GOODS and 
MILLINERY ARTICLES 


HENRI GUTMANN 


AGENT 





LYONS, France 


Banque de France, Lyons 
References } Credit Lyonnais, Leune 


10 Quai St. Clair 





EXPORTATION TOALL COUNTRIES 
of the 


Very Best Refined Pure Olive ( il 
JUAN PANISELLO CUGAT 


Tortosa, Spain 


Correspondence Solicited with Importers 


FOREIGN. 


Ateliers 


MOES FRERES 


WAREMME, Belgium 


The largest Works in Belgium for the build- 
ing of motors in sizes from 3 to 420 H. P. 





Write at once for our prices and Sole Agency Terms 





Climax Oil Engines 
SIMPLE, RELIABLE, SAFE, CHEAP, 
ECONOMICAL 


Each engine is tested and the official statement is 
given free with the engine. 


BACHRICH & CO. Limited 


CLIMAX WORKS 


VIENNA XIX.ab, AUSTRIA 





LUIG] RUSSO fu AGATINO 


CATANIA (SICILY) 

Most Ancient SULYHUR REFINERIES 
DxlED FRUITS and SSSENTIAL OILS 
New York Agent: L. P. MAINETT ¥, 105 Hudson St. 
Chicago Agent: HAROLD B. PINDER, 326 River St. 


The 





Correspondence invited with Importers and Agents 
of the highest rank in those cities where I am not yet 
represented. 





MR. MANUFACTURER : 
If iS years residence in active contact 
with business in ARGENTINA, handling 
large interest+, may be of use to you, write 


ODELL, HIJOS & CIA, 


Calle Florida 864 
BUENOS AIRES, ARGENTINA 








BILLIARD TABLES AND SUPPLIES 


CHARLES TOULET 


Successors = 


& R. Glorieux 


19 Rue de Il’ Harmonie Brussels-Nord, Belgium 


HIGHEST PRIZES AT 30 EXPOSITIONS 


Write for catalogue and export terms 


PABLO CONCARO 
Calle Moreno, 570 
Buenos Aires, Argentine Republic 








Desires to obtain the exclusive Agency from large 
manufacturers in any line, but preferably from 
manufacturers of building materials, paints, chemicala 
and printing machinery and supplies. 





Cubes for lustantanceus Bouillon 


Made from the best extracts of meats and 
vegetables. Superior quality 
guaranteed. 


ED. BURLION & L. S HRAUWEN 


33 Rue d’Argent, SRUSSELS, Belgium 
AGENTS WANTED IN ALL COUNTRIES 


Wilhelm H. Schwiecker 
HAMBURG 
IMPORT—EXPORT 


Correspondence Invited 
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New National Banks 


SOUTHERN. 
TENNESSEE, Nationa! 
Walter 

cashier. 


Kenton.—The First 
Bank (10404). Capital $25,000. 
Howell, president; H. W. Scott, 
Succeeds the Kenton Bank. 
WESTERN. 

NortH Dakota, Scranton.—The Tirst Na- 
tional Bank (10405). Capital $25,000. W. 
A. Shaw, president; R. J. List, cashier. Con- 
version of the Grand River State Bank. 
PACIFIC. 

WASHINGTON, Tonasket.—The First 
tional Bank (10407). Capital $25,000. 
Lund, president ; Arthur Lund, cashier. 


Na- 
Hans 





Applications Approved 
WESTERN. 





National 
Van Dorn, 


CoLORADO, 
Capital $25,000. 
Col., correspondent. 


Craig.—Tlirst 
ae fe 


Bank. | 
Craig, 

| 
} 
| 


| 





Applications Received 
SOUTHERN. 
ALABAMA, Enterprise. — Farmers & Mer- 
chants’ Bank. To convert into the Iarmers 
& Merchants’ National Bank of Enterprise. 
Capital $50,000. 

TEXAS, Krum.—First National Bank. Capi- 
tal 825,000. Moses L. Littleton, Krum, Tex., 
correspondent. 

WESTERN. 

Missouri, Kansas City.—Stock Yards Na- 
tional Bank of Kansas City. Capital $200,- 
Charles E. Waite, president of the Stock 
Yards Bank of Commerce of Kansas City. 
Kansas City, Mo., correspondent. To succeed 
the Stock Yards Bank of Kan- 
sas City, Kansas City, Mo. 


Coda), 
++ 


oe 


Commerce ot 





New State Banks, Private Banks 
and Trust Companies 


EASTERN. 
MASSACHUSETTS, 
Trust Co. Capital 
of incorporation. 
New York, New 
savings & Loan 
authorization has 


Hall 


articles 


Grove 
Filed 


Soston. 


$°200.000. 


York Ci 
Association. 
been issued. 
NEW YorK, Wilson.—Wilson 
of authorization 


-Alanhattan 
Certificate of 





Bank. 


issued. | 


state 
been 


Certificate has 
PENNSYLVANIA, Midland.—Midland 
& Trust Co. Capital $125,000. 


under State banking laws. 


Savings | 
Incorporated 


Rock.—Eankers’ 
In process of organi- 


Little 
Capital $250,000. 


ARKANSAS, 
Co. 
zation. 

GEORGIA, 


$25,000. 


Helen.—Bank of Helen. Capital 
Charter has been applied for. 

KENTUCKY, 
Co. Capital $50,000. J. 
dent; E. E. Mahan, cashier. 

TEXAS, Placedo Junction.—Placedo State 
Bank. Incorporated with a capital stock of 
$10,000. 

VIRGINIA, Lynchburg.—Citizens’ Savings 
&« Loan Co. David Dreyfuss, president; G. F. 
Caski, vice-president; John Victor, secretary 
and treasurer. 


P. Gaddie, 


presi- 


WESTERN. 
COLORADO, Colorado Springs.—State 
ings Bank. Capital $25,000. Incorporated. 
Ipano, Orofino.—Clearwater Title & Trust 
Capital $25,000. Articles of incorpora- 
tion have been filed. 


Sav- 


(o. 


SOUTHERN. | Bank. 


Trust | 


[Ce 
| 


Pineville. — People’s Banking! 





ILLINOIS, 
Capital 550,090, 


Avon.—Tomkins State Bank. | Miscellaneous 


Permit for organization has |! 
EASTERN. 
MAINE, Portland.—Maine Savings 
Alpheus G. Rogers. treasurer, is dead. 
New York. New York City.—Union Trust 
increasing capital stock to 


been issued. 

KANSAS, Mound City.—Union State Bank. 
Capital $20,000. LB. B. Corbin, president ; 
P. S. Thorne, vice-president; E. M. Dickinson, 
T. Jones, assistant cashier. 

KANSAS, Wamego.—Kaw Valley State &«& 
Savings Bank. Capital $30,000. <A. T. Pal- 
mer, president ; Louis Beach Parsons, cashier. 

Missourr, Caruthersville.—Citizens’ Trust 
Co. Capital $100,000. Organizing to acquire 
the Pemiscott County Bank. 

Missouri, Harviell—Bank of Harviell. 
Organizing with a capital stock of $10,000. 

Missouri, Kansas City.—Goodwin Invest- 
ment Co. Capital $10,000. Articles of incor- 
poration have been filed. 

MoNTANA, Fairview.—Security State Bank. 
Capital $20,000. Articles of incorporation 
have been filed. 

MonTaANaA, Galata.—Galata 
Capital $20,000. Articles of 
have been filed. 

MontTAaNaA, Geraldine.—Farmers’ State Bank. 
Articles of incorporation have been filed. 

MonvrANA, Roy. — Farmers’ State Bank. 
Capital $20,000. Filed articles of incorpo- 
ration. 

NEBRASKA, Royal.—Citizens’ State Bank. 
Capital $15,000. O. L. Punteney, president; 
Cc. B. Punteney, vice-president; A. IT. 
euest. cashier. 

NortH Dakota, Banks. 
Rank. Capital $10,000. 
corporation. 

NORTIL DAKOTA, 
Capital $10,000. 
ration. 

Nortm DAKora, Westby.—Citizens’ 
sank. Capital $10,000. Articles of 
poration have been filed. 

WISCONSIN, Kendall.—Merchants’ 
Kendall. Capital $238,000. 
der State banking laws. 


Bank. 


Co Propose 
$3,000,000. 
SOUTHERN. 

ALABAMA, Tuscaloosa.—City National Bank. 
Capital stock has been increased to $100,000. 

ALABAMA, Tuscaloosa.—Merchants’ Bank & 
Trust Co. Capital stock has been increased 
to $250,000. 

Groreia, Atlanta.—Atlanta State Savings 
Bank. The following officers were eclected: 
J. O. Ross, president; C. C. Cater, cashier. 

Kentucky, Bowling Green.—Warren State 
Bank. Capital has been increased to 
$100,000. 

TEXAS, Dallas.—American 
tional Bank. Capital stock 
ereased to $1,500,000. 
WESTERN. 

ILLINOIS, 
The following 


eashier : Ira 


stock 


Na- 
in- 


Exchange 
State Bank. has been 


incorporation 


Bank. 
Simon 
vice- 


Chicago.-—United States 
officers were elected: 
Heck, president; Frederick Jernstein, 
president ; Carl Lundberg, cashier. 

ILLINOIS, Donnelson.—State Bank of Don- 
nélson. The following officers were elected: 
Ww. A. Allen, president; Charles L. Laws, 
Rund- | vice-president ; C. C. Mansfield, cashier. 

INDIANA. Bloomfield.—Citizens’ State Bank. 
Capital stock has been increased to $40,000. 
[Indianapolis.—State Savings & 
At a recent meeting of the direc- 
officers were elected: 
William L. Higgins, first vice-president ; 
Jonas Joseph, second vice-president; Frank 
J Geiger, treasurer ; B. M. Ralston, secretary. 

Mrissourr, Caplinger Mills.—Farmers’ State 
Bank. by the Sac River Valley 
Lank. 

Ouio, Milford.—Citizens’ National 
Merged into the Milford National Bank. 
Milford.—Milford National Bank. 
Capital stock has been increased to 560,000. 

OKLAHOMA, Stillwell.—Bank Stillwell. 
Aequired by the First State Bank. 

WiIsconsrnxn, Alma Center. — Alma 
New York City.— State Bank. FE. A. Miller, 
fdwin P. Maynard is president. goad. 





State 


of in-| 
} 


Security 
Filed articles INDIANA, 
Trust ¢ 
tors the following 


‘o. 
Silva.—-lirst State Bank. 
Filed articles of incorpo- 


State 
incor- 
Acquired 
Bank of 
Incorporated un- Bank. 


OIUIO, 





oO} 


Changes in Officers 


EASTERN. 

NEW YorK, 
Trust Co. 
SOUTHERN. 

ALABAMA, Maplesvilic.——Union Street Bank. , 
James H. Williams is cashier. 

ALABAMA, Marion Junction.—Marion June 
tion State Bank. Hush Hopper 
GEORGIA, Bartow.—larmers’ 

A. Mullis eashier. 

GEORGIA, Hahira.- 
McGarity is cashier. Now located at Wheeler, Ore. 

GEORGIA, Thomasville.—-Bank of Thomas-! WASHINGTON, Entiat.—Entiat State Dank. 
ville. B. H. Wright is second vice-president; The following officers were elected: Harmon 
Rt. G. Fleetwood, cashier; F. M. Ji., Wilcox, president; J. G. Kennedy, cashier. 
cashier. | WASHINGTON, Issaquah. —Issaquah State 
TEXAS, Rosewood.—Rosewood State Bank. Bank. ‘The following officers elected : 
N. Williams is president. H. C. Shultz, president; R. E. eashier. 

WASHINGTON, South send.— State 
Sank. Capital has increased to 
$100,000. 


REE Tas A 





Center 


srooklyn vice-president, 


is 
Milwaukee.—Citizens’ 


Thomas J. Pereles, pr 


WISCONSIN, Savings 
& Trust 
dead. 
PACIFIC. 
CALIFORNIA, Upland.—Commercial National 
Bank. Capital has been increased to 
S50,000. 


‘sident, is 


is cashier. 

State Bank. stock 
is ' 
Citizens Pank. Nehalem.—Nehalem Va Bank, 


OREGON, lley 


’ 
hy 
il 


Simith. 
were 


Green, 
-Pacifie 


.. 
WESTERN. | 
Millikin. l‘irst State 
Wilson is president; J. H. 
MINNESOTA, Battle Lake. — First 
IXrnest Hopkins is cashier. 

MINNESOTA, 
Bank. G. E. Doran is cashier. 

NortTir DAkovra, Park River.—Bank of Park 
Rtiver. R. J. Holmes is cashier. 

Onro, Cleveland.—First Trust & Savings 
John Sherwin is president; Thomas UH. 
Wilson and F. J. Woodsworth, vice-presi- 
dents; George H. Sherwin, secretary ; Robert 
Ss. Crawford, treasurer. 

WYOMING, Pinedale.—State Bank of Pine- 
dale. John W. Hay is vice-president. 
PACIFIC. 

CALIFORNIA, Davis.—Bank of Davis. G. W. 
Sanders is president; J. B. Anderson, vice- 
president; J. R. Kleespie, cashier. 

CALIFORNIA, Los Gatos.—-First 
Pank. <A. P. Manning is cashier. 

CALIFORNIA, Marysville.-—Decker, Jewett & 
Co. Bank. H. B. P. Carden is vice-president ; 
Jackson Waste, assistant cashier. 

CALIFORNIA, San Francisco.—Mutual 
ings Bank. C. B. Hobson is cashier. 


COLORADO, Bank. #& stock been 


Wilson. cashier. 
State 


TT 
. —s oe 
aus 





Banco C 


entral Mexicane 


CITY OF AEXIOO, Mex'co, D. F. 


Morristown.—Farmers’ State 


$30.4000,060 
7,500,006 
28,550 .060 


o o- 


Capital, 
Reserve Fund, 
Banking Business Transacted in all its Branches. 

Collections Made Throughout the Republic on 
Exceptionally Low Terms. 

Orders for Sale and Purchase of Securities in Mexico 
Executed. 

Coupons and Dividends paid for Municipalities, 
Corporations and Mines. 


N. GELATS & CO. 


AGUIAR 108 
Cable Address “GELATS’ 


HAVANA 


Transact a General Foreign and Domestic Banking 
Business 





National 


Sav- 
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we Equa Divi- Pe- Pay- Books ivi Pe- y Books 
H HULA ULE WH i M Company. dend. riod. able. Close. Company. dend. riod. able. Close. 
Rep. Ry. & Let. pf.1% Q July 15 *July 1 





— June 2 *Tune o Ridge 


Investments |_| |": _—_ Ry, 3 Q@ suly 1 June 16 


July June 
July June 1 





com. - S July June 
UUUTTELUNN HNN i4itt ATTA LUT! | III Fitchburg pf Q July May 
Har., Ports. & 
J. & Li : 16 Ex July *June 2 


Q 
Q 
July Payments Show Increase | #°ck. Val.. ile a Le ae ee 
Q 
Q 





July June 
July *June 1 














Illinois Ce ntral 

Leased Line... .: S July June 
on) Oe an _— ‘orpors. | Jersey Central. ex June *June . 
Railroads, industrial and traction corpora Joliet & Chgo.._ > Q July *June 2 & Rys. July June 21 
tions, banks and trust companies, the Nation- — cy anna R. R., Union Trae. Phil.$1.50 — July June 9 


July *June 20 
July not close 


: ; : ; I July *June ‘{ , ’ & 
al Government and New York City will pay | Lake Shore & Mich. alee Va Q July June 10 
Southern 6 July *June 
Lehigh Val. ee ; July 12 *June 28 flect., ieee Q July 
$263,419,305, according to figures compiled by | Lehigh Val. com +29 5 «6s July 12 *June 28] West End St. r. 
Little. Schuylkill f. Q June 
the Journal of Commerce. This amount Sair-u MC oO July 15 June 
, — ~1 »,. | Louisville & Nasn.3% S Aug. 9 Jul als 
shows a total disbursement OF $10,151,313 Mahoning Saal RR . ad INDUSTRIAL AND MISCELLANEOUS 
c an % , ‘ i " SOF Ved. f. Ms S Jul *June ; ' ; 
more than in July, 1912. A sum of SUO,SS4, a or a Coal RR y Aeolian-Webb _ Pi- _ ; 
(5% will be distributed in the form of divi- com, S Aug. 1 *July 15]. ano p Q June June 
; Y ._| Maine Central.. le Q July *June Algomah Mining. ‘? July *June 
dend payments, showing an Increase’ ol Manila R.R. & L et. 1% Q July *June Am. Agr. Chem. 
$2 +s ,| Michigan Cent... .3 S July *June f. 
20. 26: 4 " " ’ or 4 aX l ‘ H< . _— 
» Over the preceding year. Additions Mine Hill & Se huyi- Am. Agr. 
to the list as compared with July last vear kill Haven......: July 15 June bag — : 
Morris & Essex. ..3% , June Am. Bk. Note. 
and heavier disbursements on the part of aJy *June Am. Bt. Sug. pf... 
Am. Brake Shoe & 
Wee Wiis wssecce 2 
the increase. Incidentally, some concerns . *June ag Moana sannndion 3 
Will pay out dividends on an enlarged capi- ‘L. 24 f.. eA Am. Can 
; w ° mG: Am. Car & Fdy. 





interest and dividends in July agzercgating 


| 


July 15 *June 





July *June 
July *June 
July *June 
. . . . . * 

few of the others are the principal causes for | N- Y:- June Jeane June 


June *June 
July i *June 


©O8 © £OO © 


talization. In contrast to this a number of June July *June 
dividends have been reduced or passed. [n- . 
; Ie mee Ow pe. July *June . 
terest payments will] amount to S$1G67,535,250 | 3 r : , : *June Am. ee pf 
Am. 
against $160,814,200. This ‘ , le Norfolk South. June - sapoe 
st 16 14 This total would 1 North. Cent. Ry.. 5 *June Am. Coal 
larger, but for the fact that the City of New | North. , ; 
. , - N. S L ‘ y *June 
York will pay out *4.100,000 less than a vear 
azo. ash. 2 30 *June _— a neeate 
: é mas «& 
A sumimary of July Payvyinents and compari- xe C - Suar...1% June y om Sas as | 
Pitts., Ft. Wayne Am. 
Chgo. spl. guar.1% June com. 
Pitts. & Lake E..$2.50 § Aug. *July 23/Am. 1 Ki 
DIVIDEND PAYMENTs, Reading Ist pf. Sept. *Aug. 26| 4m. Multigr’ph pf.1 
Reading : Bet ; , 0 *June 2g| Am. Pipe & Contr.1 
» *July 2: Am. Public Util. 


July *June 
July *June 
July June 


2H © 


July 15 *June 


July *June 
July *May 
July June §& 
Aug. July 


QLLD & 


Sons with the same month a year ago follows: July *June 2 


July *June 1 
July *June 2 
July *June 


OHLLO 


1913. PORT te 
Industrials $46,905,951 $44,473,088 | “CeCins 
Railroads 31 302.972 31,486,761 
Street rai ways. -- 9,925,132 8.993953 si 4 June 
Bank and trust cos. 7,750,000 7,500,000 


*) 
te 


July *June : 


_— 
wm 


July *June 2 
June 2 Am. Radiator... June June 
Total...... 2.2.2.2... $95,884,055 $92,453,792 . S. W. pf.... 4 5 *June 30} 4m. Smelters, —. 
ie Bad Pacific. *June A f 
INTEREST PAYMENTS, Union os 7 Q July *May 
Railroads $59,900,000 $95.400,000] Val. R. R., _N. ¥..2% — July *June 2 Am, 
Industrials. . 52,200 000 48,100,000 | Wash., alt, c Am. Snuff pf 
N. Y. street railways... 7,300,000 5 :200, 000 Annap. o Q June *June 2 ny Steel Fas. 
Gove ronment 3.635250 3,254,200 
4,500,000 8,860,000 
$167,535,2; =() $160.814.200 STREET RAILWAYS 1 
srececeees.-- $263,419,305 $253,267.992 , y . Tobacco pf.. 
Augusta-Aiken y. Am. Typefdrs. pf.. 1% 
ne ata a & Elect. pf o Q June : June 26 . Typefdrs. com.1 
Bangor Ry. & Elect. Am. Water Wks. 
— pf. 34 Q July * June f. 
Dividend Declarations Boston & : : . Woolen pf... 
Elect. eeeceoeed — July June 2 Ames, Holden, Mc- 
. ‘ , — 1% Q July June Cready, 
The following list shows recent dividend Cal. Ry. Q July June . 
ai 2 p ‘ , . | Capital Trac., “Wash.. Ashville Pewer rs , 
declarations, with the amount of each indi- D. Cc Y Q July June Light pf 
vidual dividend and other details : Chicago City = Loco. Wks. 
necting Rys. pf.$: — July *June 
Chicago — Ry. 2% Q June June 
STEAM RAILROADS Cinn. St. Ry Q July 15 July com 


Columbia Ry, as 3k. -trop- 
Divi- Pe- Pay- Books & Elect. vf b Q July 2 June 2 K. of abownntig July *June 
Company. dend. riod. able. Close. Con. Traec., N. J_.? — July 15 June: Bank of N. Y..) ’s Ss July June 
Ala. Gt. So. pf.... S Aug. *July 19 | Duluth- Sup. Trac. Bankers Tr July *June 26 
Ala. Gt. 30. . pf. 1 Q July *June Sell Tel., Can.. July *June : 
stk. June May Duluth- Sup. intone feth. Steel pf. July June 
Alb. & Susy ‘ July *June § com, Q July *June Booth Fisheries ist 
Allegheny & West.3 July *June 26/Fr. Southw’k Phil. $4.5 Q July *June 1- pf. July 
June 2 Halifax Elect. Ry.2? a July ‘ 3ord. 
Aug. )}Ind. St. Ry .3 July 1 ist A Q Juiy * June 
July Interboro R. T. , Q July Bos. Com’! Co. pf.4 July *June 
July *June 23 |Lake Shore Elect. Bos. Com’! 
June May Ry. 1st pf ls Q July com. 2 July *June 
July May Little Rock Ry. & Bos. June *June 
El. pf é — July ‘ 2 eine Hender- 
July * June Little Rock son, Ltd., pf....1% Q July 2 *May 
June May El. ce 7 — July . > 4 Brit.-Am. Tobacco. 6 . June 3 June 
Aug. *June 2 ri Bkiyn. Un. Gas 1% Q 1 July *June 


June *June com. 1 Q July Buckeye ‘os L. as Q June June 
June *June Manhat. ’ , Q July 3uff Gen. 


M: oe 
pf. July June L %4 Q July ‘ Mines, 
Chi., Ind. June : June 16 Moh: wk ae ie Q July 2 5 Q 5 
C. I. & L. June : June 16 [New Ort. é Cal. Pet. Corp. com. 1% 
Chgo. Junction Rys. Lgt. e — June ;: June 1! Cal. Pet. Corp. pf. .1% 
& Un. Stk. Yds. New Orl. . Can. Con. Felt pf..1% 
com. uly *June 16 Let. 4 Q June 30 June Can. Rub. 
Chgo. Junction R YS. N. j 
Z Un. Stk. ; Q July *June 
: July *June I 


July June 


July June 
July *June 
July *June 
June June 


July *June 
June : June 
July June 
July 15 *July 
July 15 *July 


©|©80 L200 © oi 


-_ 
ed 


July June 
July June 


July 2 *June 2 
June June 


July *June 


July *June 


Rn ® OO © 


July *June 


RR ip 


June 


— 
ed 


Coast Line. 

Beech Creek R. R. 
Boston & Albany. :* 
Bos. & Lowell RR. ty 
Boston, B. ‘ 

Lynn 
Canadian Pacific. 
Can. South...... $1. 50 
Ches. & Ohio 

B. & Q 


2O| nn 


~ 
~~ 


C. 


June ¢ 


'O© LOVO 


. July 
July 
July 
July 


July 


July *June 
; Q July *June 
1% July *June Q July *June 
Chicago & North Philadelphia -. 1% Q Aug. July Westing 
west pf . July *June Phila. Co. pf.. --2% — Sep. ; Aug. ‘¢§ ae someones Sug. 
Chgo. R. TL. & Pac.1\4 June *June Puget S. Tr. - 
Connecting R. R. Pp, 1 July June 
Philadelphia ...: June 30 *June 2 
Cont. Pass. Ry....3 . June *May PF. pf. 1 July June 
Cuba R.R. pf Aug. *June adi b July June 


July *June 2 
July 10 *June : 


July 1 *June 


Oct. *Sept. 
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July 1 *June 





DUN’S 


REVIEW 








Dividend Declarations 


(Continued from page 21) 


Divi- 
Company. dend. 
Case, J. L. Co., pf.1% 
Gelluloia Co 1 
Cent’l Leather pf. 1% 
Central States Elect. 
Corp. 
Century 
Ch. & Phen. 
Chi. J. R. & U. S. 
2 eee ee 
Chi. Ry. Equip.... 
(thi. Telephone.... 
Chino Copper 
Cinn. Gas Elect. 
Cinn. Tob. W’ h’ se 
Cities Serv. 
Cities Serv. 
Cleve 
Bre W. 
Cleve 
Clue tt, 
Cc 


% 
Peabody & 
pf 15 


: we I. - 
; Gas & Fuel pf.1%4 
Gold Dredg..25c 
( ‘olumbus Lt. H. & 
1 


Q 
Q 
Q 


Balt. 1% 
pf. 1% 


x & FE. 
Consumers Pr. 
Cont’l Cé 4 
(‘ontinental 

com. 
Continental 

nf. 
Continental 
Piano 


CG. 


Zinc. 
Cote M fe. 

* 
Creamery 

eng 
Creamer Vv 
com, 
Crown 
M 


Package 
1 


Resv. 


pf. 
Cuban 
pf. 
Davis Cotton 
Corpn. 
Dayton Brew. 
Det. Edison 
Dom. 
Dom. Textile 
Dunham & Co. 
lst pf 
Dunham & Co. 


Am. Sugar 


Ly 
Niills 
1% 


p 
du Pont de 
Nemours 
pf. 
Kastrn Lt. 
Eastn. Mich. Edis.1 
Eastman Kodak..2% 
= Kodak 
5 


co 
Bast. 
ast 
pf. 
Kiect. 
Abington 
Rockland 
Elect. S 
tery 
Elect. 
teryv i 
El Paso Ele -ct. pf... 
IiImpire 
Finance 


“Kodak pf. 
Tex. Elect. 


Storage Bat- 


l'irst Mtge. 

2144 5 mo. “~< r. 
Galena Sig. Oil pf.2 
Galena i 


Garfield Safe Dep. 
Gen. Chem.  oPere tL 
9 


Gen. 
pf. 


I 
Gille ‘tte Safety 
Fad 


zor pf 
Gillette Safety 
zor — 
Goodrich 
Co. 
Goulds Mfz. 
Goulds Mfe. 
Grasselli Chem. 
Gray & Davis, Inc. 


° ‘74 

Lakes Towing 

Guaranty Tr 

Guggenheim Exp..3 

Gulf Oil Corp 

Haie Kilburn 
le 


Pe- 
riod. 


Pay- 
able. 
July 1 
June 30 
July 1 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 


June 
July 


July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 


July 
July 


July 
July 
July 
July 
June 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


July 


Sept. 
Julv 


July 


July 

July 1 
July 1 
July 14 
June 30 
July 1 


July 
June 


June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
June 30 
July 1 
July 1 
June 30 
June 30 


June 30 


Books 
Close. 


June 
*June 
*June 


*June 


16 
16 
10 


June : 


June 


*June 


June ; 
*June ;: 


*June 
June 
July 

* June 

* June 


*May 
* June 


*June 
*June 
* June 
June 
*June 


June 


June 


* June : 


June 
* June 


*June ; 


*June ; 


*June 20 


*June 


*June : 


July 


July 


*June 3 


*June 2 


June : 


*June 
*June 
*June 


*July 
June 


*June ; 


May 


*July 
May 


*June 


*June 


*June 2 


*June 2 
June ; 
*June ; 


*June 2 


*June 2 


June 


*June 3 


*June 3 


June 
*June 
*June 

June 


*June 2 


June 
*June 
*June 
*June 
*June 
*June 


*June 


16 
24 
13 


20 
20 


20 


20 





Divi- 
Company. dend. 
Harbinson-Walker 
Refractor com..1% 
Hart, Schaffner 
Marx 
Hedley 


Q 


Helme Co., 
com, 
Helme Co., . 
pf. eee: Q 
Homestake Min...65¢ M 
Homestead B ank. > 
Hotel Sherman pf.1% Q 
Hubig Pie & Bkg. 
pf. 13 
Ing. Rand 
intercontinental 
Rubber 
Inter. Harv. 
N. 
inter. Harv. 
CO 
Int. 
Int. 
Int. 
Int. 


‘Nickel com. 

Nickel com...1 
Nickel pf.... 
Smokeless P. 


Creek Coal .. 
50c & $3 
Cc oal 


Isld. 


Creek 


"pe. 
Kayser, 
Ka yser, 
& 
King Philip Mills.. 
Kresge Co., S. S., 
pf. 
La Belle 
La Belle 
pf. 
Lanston 
Mach. 
La Rose Con. Min. 2 VY 
Laurentide Co....2 
Lawyers Mtge.....3 
Lawyers Title Ins 
& ° 
Lig. : Pe 
Loose- WwW iles Biscuit 
Ist pf 1% 
Loose-Wiles Biscuit 
2d 13 


J 


1% 
Iron Wks1% 
Iron W ks. | 


OHH © OO ®© 


pf. 

Lorillard Co., 

com. 
Ludlow Mfg. 
Mackay Co. com..1 
Mackay Co. pf....1% 
Mackinley Dar. 

Sav. Mines Ltd 3 Q7 Ex. 
Manhat., Bank of.7 Ss 
Manhat. Shirt pf..13 () 
Marconi Wireless 

Tel, 


ne 
Mass. Elect. eg 


Asso. $2 oO 


pf. 
= Ly Dept. Str. pf.1%4 
ech. of N. J. swe a 2 
-ratcec HA Lin- 


Mic h. Let pf 
Monongahela 
Co. 
Mont. Lt. Ht. 
Montana Pr 
Montana Pr. 
Mortgage Bond. 
Mt. Morris Bank. 
Mut’l Alliance Tr.1% 
Mutual 
Nat. Biscuit com.1% 
Nat’l Carbon pf..1%4 
Nat’l Carbon com.1% 
Nat’] Lead com... % 
Nat. Licorice pf...1% 
Nat’l Sugar Ref. 
4 


ahaa” 


O6lH|1z 


p 
National 
Nevada 

per 
New 

Tel. 
is ms 
is. Rae 

sario 
ac we 


Surety...é 
Con. Cop- 


Hond. & Ro- 

Pe 
Mut. Gas Lt.5 
N. Y. Transit 
Niag. Falls Pr 
Nipissing Mines. 
North Butte Min. 
Nor. Pipe Line. 
Ceilvie J lour Mills 

Ltd. 
Old ny Co., Me.. $1. 25 S 
Old Dom. Cop. ae 

& Smelt., N. -$1.25 : 
Otis Elevator..... “ 
Otis Elevator pf..1% 
Ottawa L., H. & P.2 
Ottawa L., H. & P. 


00|© ©© © 20 LOOLO%0h: 


Q 


.»0e 


. 


pf. 
Pac. Tel. & Tel. pf.1% 
Pettibone, Milliken 
Ist pf 1% 
Pettibone, Milliken 
1 3/ 


2d 
helps, Dodge, Inc. 
91 


Pitts. Plate Glass 


Pe- 
riod. 


.5 Q 2% Ex 


Pay- 


able. 


July 
June 
June 
July 
July 
June 
July 
July 


July 
July 


June 
July 


July 
Sept. 


3 


3 


June & 


Aug. 
July 
Aug. 
July 


July 
July 


Aug. 
July 


July 
June 


June 


June 
July 
July 
July 


July 
July 


July 
Aug. 
July 


July 
June 
July 
July 


July 
July 
July 


Aug. 


July 
July 
July 


June 
June 
July 
July 
July 


July 
July 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 


July 
July 


July 
July 
June 


July 


wwe 


2 
0 


0 


Come ., 


nNOorci pe 


Books 
Close. 


*May 
*June 
June 
*June 
*June 
*June 
June 


*June 


* June 
June 


June 
*June 


*June 
Aug. 
*June : 
July 


*June 
*July 
* June 


*June 2 
June 


*June 
June 


June 


*June 2 
June ;< 
*June 2 
*June 2 


June 
June 


*June 
July 
*June 


*June 
*June 
*June 
*June 


*June 
June 
June 


*July 


June 
* June 
June 


June 
June 2 
*June 
*June < 
*June 


*June 


June 
June £ 


*June 


*June 
* June 
*June 
July 
June 8 
* July 
*June 


* June 
June 


June 
June 2 
June < 
June 


June 
June 


*June 
*June 
*June | 


*June 





| Unit. 


‘Washburn Wire pf. 1% 


West. 





Divi- 
dend. 
Gamble 
H 


Company. 
Proctor & 
com, 
Proctor 
pf. 
** Proctor 
ble 
Producers 
Providence Tel. . 
Quaker Oats 
Quaker Oats pf. 
Quincy Min. ove 
Ray Con. Copper.. 37 we — 
Realty Asso S 
Rem. Type. Ist pt.1 : 34 
Rem. Type. 2d pf. 
Rep. Iron & Ray 
1% 


pi. 
Reynolds Tobacco, 
_R. 


Royal ‘Bak. Pwadr.3 

Royal B. Pwdr. pf.1% 

St. _"o Southwtn. 
Ry r 


pt. 
Securities Co. v2 
Spat. Ariz. Min...5 
Shawinigan Wat. 
ie 
a ee 
eye rere Tee 1% 
Shrea. Wheat.1 Q.1 
Sloss- eeepc 
& I. 
Smart- S ood, 
pf. 
Smart-Wood, 
com, 


Ltd., 
13 


So. “Porto Rico Sug. 
pf. 
Coupler.... 
. Coupler pf. 
Gas Lt. pf. 
Stand. am 
com. 
Stand. 
com 
Stand. 
pf. 


Stand. Oil of Kan. 


10 100 Spl. 


Stand. 
Stand. 
stk. 
Stand. 
stk. 
Stand. 
Stand. 
State 


Oil of a $5 
Oil 


$10 S $5 


ty 


cash 


Oil, Ohio. 
Safe Dep... 


Ss. W. 

Line 
Subway Realty.. 
Sulzberger & S. pf. 1% 
Sup. & Pitts. Cop. 38 
Swift & Co 
Texas 
Ton-Belmont Dev.25c 
Torrington Co....3% 
Trinidad Elect....1%4 
Undrwd. Typewtr.1 
Under. Typew. pe. ees 
Union Carbide. j 
Union Ex. Nat. “4 
United Fruit...... 2 
—— Let. & Rys. 
United Shoe Mch. 

pf. 11 
United Shoe 

com. 

Un. Switch 
nal 
Un. Switch 

nal 


Mech. 
& Sie 


& Sig- 


0205608606080 sisemnateiinannes OFRS | 


! 
} 
| 


Util. 
it. Util. 
Util. 


ts &) 
os 


Imp. 
com. 
Utah Copper 


OHO 2 


Washburn Wire.. 1% 
Welsbach Co. pf.. 3 
Welsbach Co. com.2 

Air Brake..2 


Q 


pt. 

Westinghouse Elect. 
com. 

West Un. Teleg... % 

Weyman - Bruton 
com. 


pf. %, 
Willys- O’land pf. 1% 
Woolworth (F. W.) 

- Se AeevrrreisT 
Yorkville Bank...10 
Yukon Gold.. .-1% 


2L.°pf 06 © ©0 © © OpZZVO 


Pe- 
riod. 


A 


Books 
Close. 


* July 
* June 


*July 
*June 
*June 
*July 
*Aug. 
*May 

*June 
*July 
* June 
*June 


*June 
*June 
*June 
*June 
*June 
*June 5$ 
*June 
*July 
June & 


* June 


* June 


*June 
*June 


1 *June 2 
30 May 


1 *June 


1 *June 

» 80 *June 
June 30 *June 
June *June 


» 
oW 


June 30 *June 
30 
30 


June 30 
July 1 


June June 


June June 
May 
*June 
June 20 *May 
30 
28 
30 


* June 
May 
*June 


June 
June 
June 
July 
July 15 
July 1 

July 1 

July 1 June 
June 23 *June 
July 1 *June 
June 80 *June 
July 1 June 
July 1 *June 2 
July 10 June 3 
July 1 *June 
July *June 
July June 
June $ June ; 
July *June 2 


July *June 


July *June 


July *June 


July * June 


July *June 3 
July 
June 
July 
July 
July 


* July 
June 
June 
June 

* June 


* June 
*June 
*June 
*June 
*June 2 
*June 2 
June 
*June 


July 
June 
July 
July 
June 3 
June 
July 
June 


July June 


July *June 


* June 
*June 


July 
July 
July *June 


*June 
*June 


July 
July 


July 
June 
June 


* Holders of record; books do not close. 


*** Payable in common 


stock, 





June 21, 19135] 





Late Dividends Announced 


The following list shows the dividends an- 
nounced on Thursday : 


Am. Loco. pf., 1%; Q.; payable July 21; 
books close July 7. 
Am. Piano pf., 1% 35 Q.; 
books close June 20. = 
Brazil Ry. pf. 1144; Q.3; payable July 7; 


books close July 30.— 


payable July 21; 


Cana. Cottons, Ltd., 1144; Q.; payable July 
4; books close June 24. 
lDom. Iron & Steel com., 13; Q.; payable 


July 1; books close *June 20. 
Equitable Trust, 6; Q.; payable June 30; 
books close *June 24. 


Fidelity Trust, 3; S.; payable June 350; 
books close June 24. 

Fulton Trust, 5; S.; payable July 1; books 
close *June 25. 

Gen. Baking pf.. 1; Q.; payabie July 1; 


books close *June 21. 
German Exch. Nat. Bank, 
July 1; books close June 20. 
Germantown Pass. Ry., $1.31 ; 
able July 8; books close June 1%. 
Gotham Natl. Bank, 2; Q.; payable July 1; 
books close *June 30. 
Inter-State Rys., 30¢. ; 
books close June VO. 
Kansas Gas & Elect. pf., 1° 
July 1; books close June 24. 
Kolb Bakery pf., 1°43 Q.; 
books close *June 21. 
Lackawanna WS. S., 1144; pavable Juiy 1 
Metropolitan Bank, 2; Q.; payable July 1; 
books close June 20. 


10: S 


.; payable 
Q).; pay- 
Q.; payable July 1; 


a> WW. 


; pavable 


pavable July 1; 


Natl. Bank Cuba, 4; 8.; books close *June 
ol. 

Natl. Bank of Commerce, 2; Q.: payable 
July 1; books close June 20. 

| a & W. com., 23; payable Auge. 4; 


books close * June 30. 
Old Dom. 8S. 8S... 3 

books close June 19. 
Porto Rico Rys. pf., 1%, ; Q.3 payable July 

~; books close June 21. 

Porto Rico Rys. com., 1; Q.3; payable July 

books close *June 21. 

Public Service Corp. N. J.. 144; 

able June 30: books close *June v7. 
Seaboard Natl. Bank, 33; Q.; payable July 

1: books close *June v5. 
West End St. Ry. pf., $2 

boks close June 21. 
Western Ohio Ry. 

July 1; books close June 23. 
Westchester Tr., 514; 8. 


, 


*» 
30; 


; S.3; payable June 


)-. 
_ 9 


(5 pay- 
; payable July 1; 


Ist pf., 134 3; Q.3 payable 


* Stock of reeord. 








In the Foreign Field 




















THE COMMERCIAL SITUATION 
MANY IN 1912 


IN GER- 


The latest issue of the Monthly Record of 
the 


tains an advance extract 


Commeree 
the 


ing report of the British Commercial Attaché 


Manchester Chamber of con- 


from forthcom- 
at Frankfort a-m, Sir IF. Oppenheimer, which 


presents much interesting information regard- 


ing the general business situation in that 
country at the close of 1912. “From an ceco- 
nomic point of view,’ the report states, “1912 
was a year of many records in Germany, due 
to a record demand at home and abroad. 


Never before has so great a number of coun- 
tries shown a similar demand, collectively or 
individually ; never before has the world been 
so busy manufacturing, carrying and buying. 

“The leading figures of the German home 
and foreign trade in 1912 show that Germany 
had her full share in satisfying the universal 
demand for merchandise. The value the 
German exports (including bullion and = spe- 
in 1912 amounted to over 9,000,000.000 
marks against 8,209,000,000 marks in 1911; 
the value of the German imports (including bul- 
lion and specie) amounted to roughly 10,700,- 
000,000 marks (provisional figures), against 
10,000,000,000 marks in 1911. The German pro- 
duction of coal in 1912 amounted to 177,000,000 
tons as against 160,000,000 tons the year be- 
fore; the home consumption of coal amounted 
to 156,000,000 tons gainst 144,000,000 
tons, and of coke to 24,000,000 tons as against 


ot 


cie) 


as ¢ 


21,000,000 tons. The German production of 
raw iron amounted to, roughly, 18,000,000 
tons against 16,000,000 tons; the German 
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consumption of iron amounted to 10,400,000 
tons as against 8.900.000 tons in 1911. 

“The German harvest, the total quantities 
of which created a record, added considerably 
to the activities of the year. The following 
table shows the quantities harvested in 1912 
as compared with former records: 


1912. Former Records. 

Tons. "ear Tons. 
Wheat..... 4,360,624 1911 4,066,335 
Pr LLOOYS 289 1909 11,548,415 
l:arley..... 3,481,974 1907 3,497,745 
Re a 6 6-a 6 8.520.183 L907 9,149,138 
Potatoes.. .50.209.466 1905 48,.325.355 


“The intense production, natural and arti- 


ficial, resulted in an increased use of trans- 
port, both by land and water. The total re- 
ceipts of the German railways in 1912 
amounted to over 3,100,000,000 marks— 
which represents an increase of about 200,- 


000,000 marks, or 6.8 per cent., as compared 
with 1911. The value of the passenger traf- 
fic increased by 50,000,000 marks per 
cent.) and the goods traffie 150,000,000 
marks (7.5 per cent.) This increase was 
in spite of the fact that in several 
the industrial centers the railway system 
broke down under the demands made upon it. 
In the Ruhr district the local railway traffic 
board, consisting of business men, had 
mated the probable increase in the loeal traf- 
fic tor 1912 at 7 per cent. it actually 
amounted to 16.6 per cent. in a year in which 
natural conditions favored inland navigation 
to an exceptional degree. During the month 
of November the daily shortage of trucks in 
this industrial center amounted to over 7,000 
for the whole month it 
amounted to 250,000 trucks. 

‘To remedy the shortcomings which the traf- 
of 1912 revealed, the Prussian State Rail- 
Ways have issued a railway loan (1915) of no 
less than $1535,S00,000, partly because it was 


(5.5 


by 


reached 
of 


esti- 


trucks of November 


fic 


declared that the shortage of trucks was only 
an incident of the congestion, which was 
eminently due to an insufficiency of the lines 
and the goods stations serving the various in- 
dustrial centers. Of this loan $47,500,000 
are to be spent upon new rolling stoek for the 
existing lines, $27,500,000 in multiplying ex- 
isting lines, $25,000,000 for stations, ete. 


Dee- 


“The steamship companies benefited from 
the great industrial activity, and, as there 
was a shortage of tonnage in addition, 1912 


will long be reckoned among their best years. 
Even if the profits were somewhat curtailed 
by the inereased cost of coal and by the in- 
creased wages paid to sailors and dock work- 
ers, the various steamship companies have de- 


clared eminently satisfactory dividends and 
have been able to add not inconsiderable sums 
to reserves. The dividends declared in 1911 
had already been well above the average—yet 
in most eases there was a further rise for 
1912. 


“Manufacturers complained that the boom 
was one of production, but not of profits, be- 
cause the world’s demand had raised the cost 
of raw materials, the cost of which had been 


further increased by increased freight 
charges; that wages were on a rising scale, 
owing to the increased cost of living; that 


the bank rate was abnormally high ; that cash 


was searce and payment for orders executed 
difficult to obtain; and that in many cases 
orders could only be obtained for counter or 


a practice to which very important con- 
cerns, especially in the machinery industry, 
have resorted. 

“The manufacturers’ complaints concerning 
the state of the money market were only too 
well founded. The following are the average 


ders 


annual discount rates (1907-12) in Berlin in 
comparison with the rates in the other Euro- 
pean money markets: 
1907. 1908. 1909. 1910. 1911. 1912. 
Per Per Per Per Per Per 
eent. eent. cent. cent. cent. cent. 
orlin....6.08 4.76 3.92 4.35 4.40 4.95 
London...4.98 3.04 2.82 3.71 3.47 a.66 
Faris.....3.46 3.05 3.00 3.00 3.138 3.38 
Vienna...4.89 4.25 4.00 4.19 4.28 5.14 
Amstrdm.5.10 3.38 2.88 3.37 3.44 3.45 


“The German boom was and still is endan- 
gered by the condition of the money market, 
and it is surprising how thoroughly this diffi- 





culty so far has been overcome. 


in the rate of the bankruptcies need have 





23 


SD 





is 


It true 
there has been an increasing number of bank- 


‘ruptcies, but a number among them could be 


traced more directly to the difficulties of ex- 


porting in consequence of the war than to the 


difficulties of the money market. Nor must it 
be forgotten that the great increase in th 
German population produces every year a vast 
number of new industrial and commercial en- 
tities, so that a moderate percentual increase 
No 


exceptional causes. However, a comparison 
of the returns of individual quarters shows 
that in 1912 exceptional causes must have 
bhcen at work; while the year’s average of 


i'bankruptcies rose by 5.4 per cent., the increase 
‘for the last quarter alone rose by 7.2 


. per cent. 
favorably with 
1908— 


This inerease 
the for 
ithe year of the 


compares very 
the first quarter of 
last industrial slump 


increase 


when it 


‘amounted to nearly 30 per cent. 
“The annual value of the forcign trade of 
Germany (excluding bullion and specie) in 


‘each yvear since 1907 was as follows: 


Imports. 


Exports. 


Marks. Marks.* se 
ROOT 2. cece 8.748.700.0000 6,.846,200,000 
See 7,.666,600,000 6.399.200,000 
ae bike §$.526.900.000 6.594.200.000 
TDL... 2... 8,934,100,000 7.474.700,000 
ee 9.706.000.0000 8.106.100.000 
Liz .10,292,100,000* 8,888,600,000 


* Provisional. **A mark equals 25.8 cents. 


Since the 1908 erisis, in which the value of 


the imports receded by about 1,000,000,000 
marks, the values, both of imports and ex- 
ports, show a very steady rise. In 1912 the 
value of imports for the first time exceeded 
10,000,000,000 marks. The value of the ex- 
ports has risen by approximately 30 per cent. 
since 1907. Yet it must be remembered that 


these rises are due also to the increased value 
of many commodities, chiefly of raw materials. 
that the value not 
sarily point to a corresponding increase in the 
export traffic. 
the rate 
exports than in the imports. 
plies, however, less to the export of finished 
goods than to that of raw materials and half- 
finished In 1907, finished goods plus 
half-finished goods participated in the export 
to the extent of per cent.; this 
subsequently dropped to 64 per cent., but in 
1911 per cent. The figures 
for 1912 are not yet available. Unfortunately, 
(serman differentiate only between 
raw materials on the one hand and half- 
finished and finished zoods on the other: but 


increased does neces- 
The figures supplied show that 


of the inerease is more rapid in the 


The former ajp- 
2oods. 
GO7.7 share 
rose again to 65.1 


statisties 


the inerease in the export is pre-eminently 
due—-not to that of finished articles—but to 
that of half-finished articles and raw 
materials.” 
_ = 
Drawback Decisions 

Since last report Messrs. Wallace & Co., 

New York. advise that the following draw- 


back decisions have been announced : 
T. D. No. 33.496, Drawback on automobiles 


manufactured by the KBriggs-Detroiter 
Company with the use of castings made 
by the General Aluminum & Brass Cast- 
ings Company, of Detroit, Mich., from 
imported aluminum. 


T. D. No. 33.499, Drawback on aluminum ar- 
ticles manufactured by the United States 
Aluminum Company, of Pittsburgh, Pa.., 
with the use of imported aluminum in 


erude forms, aluminum serap and alloys 
of any kind in which aluminum is t 
component materia! o: chier valu 

T. D. No. 33.502, Drawback on tops and noils 
manufactured by the Barre Wool Com)- 
ing Company, of Barre, Mass., from im- 
ported wool in combination with domes- 
tie wool for the aceount of F[ranecis 
Willey & Co., of Boston, Mass. 

TT. D. No. 33.503, Drawback on mohair plush 
manufactured by Sanford Mills I. of 
Sanford, Me... from imported mohair 
wholly or from imported mohair in com- 
bination with domestic mohair, and on 
noils, sweeping waste and soft waste 
manufactured by the said company from 
imported mohair. 

TY DPD. No. 33.506, Drawback on galvanized 
sheets manufactured by the Berger Man- 
ufaecturing Company, of Canton, Obio, 


with the use of imported spelter. 
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FINANOIAL. 


FINANOIAL. 





PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL 


NOTIOES. 


PENCERIAN |= 
ILVERED 
TEEL-PEDS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, +1 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 











FOREIGN. 


GERHARD & HEY 


General Forwarding and Shipping Agents 


Berlin 
London 





Hamburg 
New York 


Leipzig 
Litbec 





FRANKFORT O/M. STETTIN EYDTKUHNEN PROSTKEN 
THORN SK ALMIERZYCE PODWOLOCZYSKA 





Representatives of 


“GERHARD & HEY COMPANY LTD.” 


St. Petersburg, Moscow, and throughout Russia 





UB-AGENTS 
ALL OVER 8PAIN 


S. LOINAZ 


Calle Prim No. 39 
SAN SEBASTIAN, SPAIN 


Manufacturers’ Representative 


Desires to secure the representation 
of Manufacturers and Exporters of 
Staple Goods, Specially of new in- 
ventions. 


IMPORTS FOR HIS OWN ACCOUNT 


Advertises at his own expense very extensively 
all gocds that he represents. 


HINDERFELD, MARTIGNONI & CIA. 


LAVALLE 437 
BUENOS AIRES (Argentine) 
BRANCH HOUSES: 

Montevideo (Uruguay) Hamburg, Semperhause 


Importers, Exporters and Representatives 


SPECIALTIES: 


Drugs and Pharmaceutical Supplies; Tanbing 
Machinery ; Extracts and Chemicals; Machinery and 
Materia's for Breweries and Wine Manufacturers; 
Machinery for Soap and Paper Factories: Spinning 
and betes 5 B. ill materials; Industrial Machinery 
and genera] Merchandise. 


SAUSAGE-MAKING MACHINERY 
Preparation and Exportation ef Sausage Casings 


ESTABLISHED 
1900 








The Chase National Bank 


“ “Ww nies RK 
Capital, . . 
Surplus and Profits (Eamed - 
Deposits, - . * 


OFFICERS: 
A. BARTON HEPBURN, Chairman 


$5,000,000.00 
9,906,709.00 
127,481,427.00 








ALBERT H. WIGGIN, President 
C. C. SLADE, poo <p 


.PU —— ee 
DC, ANDREWS, Ass’t Cashi 








SPECIAL NOTICES. 


ANN’S “SHEN-KING’”’ MANIFOLD PAPER, 
golden yellow in color, easily distinguished 
from your letterhead—very thin for heavy 

manifolding, still stiff enough to give quick-handling 
and long-w earing qualitie s. Especially adapted for 
carbon copies, as it takes and holds acopy as wellas 
the best typewriter paper. 
ann Yale Cylinder Lock Ledger—Bound Book 

Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 

You should investigate this double security. 

Write for information to-day. 


William Mann Company 


Commercial Stationery 
Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 


New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia. 


BARROW, WADE, GUTHRIE & CO. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 8t. Swithin’s Lane, E. C. 
Cable, “Adorjest.” 

















OVID PB. JAMESON FREDERICK A, JOSS 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 


INDIANAPOLIS, IND. 


Machine [j Addressing 


LINN D, HAY 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your mailing 
list numbers one hundred names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y- 





1913 





[June 21, 





FOREIGN. 


FRASER RAMSAY zeackwoLtd. 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head Office: WELLINGTON 


Branches: 
AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 


Open for Agency California Dried Fruits. 








WM H. MULLER & CO. 


Steamship Owners, Shipbrokers, Mines, Iron Ore, 
Coal, Wood, Cereal, Wool and Genera! Merchants 
HEAD OFFICES: 

THE HAGUE (Holland) 

Established at Rotterdam, Amsterdam, London, 
Paris, St. Petersburg, Antwerp, Liege, Bremen, wus. 
seldorf, Emden, Duisburg-Ruhrort, Brila, Johann:s 
burg, Durban, Algiers, Alexandria, Port- Said, Sues, 
Constantinople, Piraeus, Buenos ires. 


BELLOCCHIO & CO. 
Calle Parana 282 


BUENOS AIRES 


Solicit First-class Representations 
Connected with 


DRUGGISTS AND GROCERS 


ARGENTINE REPUBLIC 





SEAHORSE GENEVA AND SCHNAPPS 


SELLING AGENTS WANTED 
where not yet represented 


M. P. POLLEN & ZOON 


Distillers 
Rotterdam 


RAFFLOER ERBSLOH @ CO 
Manufacturers of 
CORDAGE, ROPE AND 
BINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 


SILVER PURSES 


For Ladies and Gentlemen, a and 
Highly Ornamented ; 


LATEST NOVELTY SILVER PURSES 
JUAN GOMILA RIUDAVETS 
SPAIN 


rFioclland 








Mahon, Balearic Islands, 





HERMAN KATTENBURG 
| ROTTERDAM (Holland) 


We are Expert Packers of Dutch Chesse (Edams ani 
Goudas) and ship to all parts of the world. 


We give Special Quotations for every market and guar. 
antee the sound arrival of our goods in any climate. 


We are the manufacturers of the ‘*HOLDA’’ Brand. 
Agents wauted where not represented. 





LYON’S SILKS 
YARNS (Cotton, Wool or Silk) LEATHER 


JEAN CHAPUIS 
43 Rue Vieille Monnaie, LYON (France) 


COMMISSION AGENT 
SPECIALT IES: Tulles. Veilings, Muslins, Scarves, 
Satins, Velvets and all Silk Novelties 
Could ys promote the sale in France of Yarns 
(Cotton, Wool or Silk! and any other goods likely to 
meet with a large demand. 





POR LARRANAGA. 


These World Famous Cigars are Made from 


VUELTA ABAJO TOBACCO 


Independent Factory of Cigars of the 
Lighest Quality. 


ESTABLISHED AT HAVANA 76 YEARS. 
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